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NATIONAL BANK OF INDIA, 


2, 1925. 


e Erononist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and 
A POLITICAL, LITERARY, AND GENERAL 


REGISTERED AT THE GENERAL 


SATURDAY, 


LIMITED, | 
Bankers to the Government in Kenya Colony | 
and Uganda, 
Heap OFFICE 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES: | 
Aden and D Tuticorin | 
, 4 1 Point Kandy Zanzibar | 
Ar r K chi Kisumu , Kenya 
B I y Lahore Mombasa Colony, 
Calcutta Madras Nairobi ) British | 
Cawnpore Mandalay Nakuru E.A | 
Ct , Newera Entebbe) 
( 5. 3 Eliya Jinja Uganda 
( Rar on Kampala \ } 
ed s nam} po neany Territory 
anga 
g RIBED CAPI £4,000,000 
PA CAPITA £2 .000,000 
RESERVE FUND £2,800,000 
The Bar conduct ption of Eastern 
t , 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


Bishopsgate London, E.C 

Capital £ 00.000 Reserve Fund, £4 000.000 
A nd Branche Alor Star (Malay States 
Amrit B Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamt Hankow, Hong Kone, lLloilo, Ipoh, 

i Klar Kobe Kuala Lumpur, Kuchine 

s M : Manila, Medan, New Yor 
I I ur Puket, Rangot Sa n, Semareng | 
J s Shu s p s . 
1 F.M.S.), Tavoy I r Bu Tient 
I u.Yokoha 7 nva P lip inets,) * | 
I ( ration biy nd ‘ive for collecti 
B I Drafts payable at t | 
at A iB t ind transact gen 1 | 
B t s nne d with the Evst Depo-its 

f d fe fixed periods at terms | 
wh t red n plies 1 intercst 
pay f vy, 30th June and 3lst D«ember 

T I ne to undertake Trusteeships 
and |} itorst Pp 


THE ANGLO-EGYPTIAN BANK, LTD. 


\" 1 with Barclays Bank 
iD i nial and Overseas 
BRANCHES—EGyr1 Alexandria, Cairo, Port 
S Suez, Tantah, Zagazig, Mansourah, Musk} 
( . A it, Beni-Suet, Mini SUDAN 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
M PALESTINE Haifa, Jaffa Jerusale 
N th MEDITERRANEAN Malt Gibraltar 
The Bank transacts every description of Bankin 
t s in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
t We 
Deposits received for fixed periods at rates to be 
Obtained on applicat Interest payable February 
<8t ind August 3lst. 


Accounts interest at the rate of 2 per 
iiowed on minimum monthly 
do not fall below the sum 


On current 
nt. per annum 

. Provided they 
£200. 


37 to 39 King William street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Revistered in Japan.) Established 1880. 
Capital Subscribed and :aaae Paid, Yen 100 090,000 
Reserve Fund... ,. 83,500,000 

Head Office “YOKOHAMA, 


Branches at:— 
tavia, Bombay, Buenos Ayres, 
‘chun, Dairen (Dalny), Fengtien 
burg, Hankow, Harhin, Honolulu, Hong-Kong, 
Yuan, Karachi, Kobe, London, Los Angeles, 
ns, Manila, Nagasaka, Nagoya, Newchwang, 
ew York, Osaka, Peking, Rangoon, Rio de Janeiro, 
yn, Samarang, San Francisco, Seattle, Shanyhai, 
monoseki, Singapore, Sourabaya, Sydney, 
n, ‘lukyo, Tsinanfu, Tsingtau, Vladivostock 
porarily closed). 
The Rank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
1 Letters of Credit on above places and elsewhere, 
I transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
ned on application, 
London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


Calcutta, Canton, 
(Mukden), 


ri 


_ 











Price One Shilling. 


POST OFFICE 





IMPERIAL BANK OF INDIA. 


rporated and constituted in India under 
the tt iperial Bank of India Act, 1920, for the 
purpose of taking over the undertakinvs and 


business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras 
Local Head Offices: Calcutta, Bombay and Madras, 


. Sir Norcor WARREN, 
Managing Governors K.C.1LE 
India - - - -iw Mm. Murray. Esa 
Manager in Londor Sik S. A. H. SITWE 
AUTHORISED CAPITAL Rs. 11.25.00.000 


PAID-UP CAPITAL 
RESERVE 


Rs. 
Rs. 


5.62.50.000 
4.77.50.000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Whittington 


London 


Branch: 5, 


Avenue, E.C.3. 
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DEN NORSKE CREDIT BANK 


Established 


1857 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risér. 


Share Capital Kr. 44.000.000 fully paid up. 
Reserve Fund Kr. 25.600.G00 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Doc: mentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange = eeneaen 


Coupons and Dividends Collecte 


Correspondence 


Telegra 


Invited 


phic Address: ‘‘ Creditbank.’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappi)) 
Established by Roy: al Charter, A.D. 1824. 
CAPITAL PAID UP F 

(£6,666,666) 
“ORY RESERVE 7 
(£1,711,405) 
Sa Ta RESERVE F.22,660,0 


£1.888.3 
Head 


$0,000,000— 


STATU’ ..£.20,5 


36,861— 


)\O— 


Office: ee RDAM, 


Branches: ROTTERDAM, THE HAGUE 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES 


LONDON CORRESPONDENTS: The National 


Provincial Bank, Ltd 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, LIMITED. 


Established 1837, Incorporated 1880. 


rised and Issued ... £10,509,000 


Capital Paid-up £3,500,000 
Reserve Fund ‘a £4,150,000 
Reserve Liability 
of Proprietors, £7,000,000. 


Head Office: 


DRAFTS 
throughout 
of New Zea 


TELEGRA 
BILLS 


DEPOSITS 
terms which 


71, Cornhill, London, E.C.3. 


granted on the Bank's’ Branches 
Australian States and Dominion 


are 
the 
land, 

PHIC REMITTANCES are also 


purchased 


made. 
are or sent for collection. 


are received for fixed periods on 
may he ascertained on application. 





BRITISH LABOUR AND RUSSIA. 
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Railway Monitor: 


NEWSPAPER. 


AS A NEWSPAPER, 








No. 4,294. 











CANADIAN 


give notice 
a 
the 
1925, 
annum on the 
pany, 
ABLE 
Shareholders 





The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE : 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES : 
Montreal, Toronto, Ottawa, Quebec. 


DB C GQ 
Mreled « Hates Lovexnment 


4 5 
and « Kaninal B nds 


2 $f OG CR tits 
Foreign Lovernment Securilies 


R advoad, BPblic he Uli, ly and. 
Sndusheial Financing 


Dilton, Read ¢ Co. 
| 
| 





1925 


GENERAL ELECTRiC 


COMPANY, LIMITED. 





The Ele 


Directors 


13 


Company 
have declared 
per cent. for 
ending 3ist December, 
of 7 per cent. 
Stock of the Com- 
Dividend is PAY- 
1926, to 
December, 
be 


Canadian General ctric 
that the 
DIVIDEND of 
months 
at 


Quarterly 

three 
being the rate 

Preference 
the 


per 


said 
Ist day of 
on record on 
Transfer 


that 
the 


and 


on January, 


15th 


Books will not 


The 


closed. 


R 
Company, 


egistrars of the 


Bank 
Canadian 


For the Canadian of Cgmmerce, 
General Electric 
Limited 

CHARLES CAMBIE, 
2, Lombard Street, E.C.3. 


December, 1925. 


Manager. 


5th 





34 Bishopsgate, E.C.2. 1 Rue Tour del’lle. 
| 
| 
| 
| 
| 
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HE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





Wnite W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephone: CENTRAL 2796. 


THE CUNARD STEAM SHIP 


COMPANY, LIMITED. 

5% CUMULATIVE PREFERENCE STOCK 
6% SECOND CUMULATIVE PREFERENCE 
STOCK. 

Notice is hereby given that the Transfer 
Registers of the Company in respect of the 
above Stocks will be CLOSED from the 18th 
to the 3lst December, 1925, both dates inclu- 
sive, for the purpose of preparing the half- 
yearly Dividend Warrants.—By Order of the 

Board. 
W. DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool. 
10th December, 1925. 


TERRITORY OF SOUTHERN 





RHODESIA. 
SALISBURY MUNICIPAL LOAN. 
ISSUE OF £100,000 43% BONDS TO 


BEARER OF £100 EACH. 
Notice is hereby given that, in accordance 
with the conditions on which the above Loan 
was issued, the following BONDS were this 
day DRAWN for REDEMPTION at PAR 
on 3lst December, 1925:- 

Bonds numbered 26, 53, 132, 177, 391, 
30, 437, 470, 499, 504, 569, 596, 607, 
71, 987. 

15 BONDS OF £100 EACH. 
Present: Josh. D. Watts, Notary Public, 
of the firm of Duff, Watts and Co., 73 to 76, 
King William Street, E.C.4. 

The Bonds and all interest coupons not 
then due must be left at the Office of the 
Standard Bank of South Africa, Limited, 10, 
Clements Lane, E.C.4, three clear days for 
examination. Payment of Principal will be 
made on and after the 3lst December, 1925, 
from which date the Bonds will cease to bear 


4 
8 


| interest. 


Notice is also given that Bonds numbered 


177, 92 to 95 inclusive, 168, 527 and 528, 
| 685, 843 to 846 inclusive, viz., 13 bonds of 
| £100 each, have been purchased and can- 
| celled since the 30th June, 1925. 


For the Standard Bank of South Africa, 


BERTRAM LOWNDES, Manager. 
London. 
7th December, 1925. 


THE STOCK EXCHANGE. 


NOTICE. 

MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
business purposes or to issue circulars or 
Business Communications to persons other 
than their own Principals. Persons who 





| advertise as Brokers or Share Dealers are 
|not Members of the Stock Exchange or in 
| any way under the control of the Committee. 


Members issuing Contract Notes are required 


| to use such a form as will provide that the 


words ‘‘ Member of the Stock Exchange, 
London,’’ shall immediately fc'ow the 
signature. A list of Members of the Stock 
Exchange who are Stock and Share Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, Committee Room, the Stock 
Exchange, E.C.2. 
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BANK OF SCOTLAND 
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CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL .... ae ove eee ove ---  £4,500,000 
PAID-UP CAPITAL ... = ie = ss ass --- 21,325,000 
RESERVE FUND and BALANCE carried forward ... --. £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 


Governor: THE RIGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIRE, Bt. 





Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. ViINcENT PLACE, W. G. LEGGAT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2 J. W, JOHNSTON, Manager. 


Over 220 Branches and Sub-Brarches in Edinburgh. Glasgow, and throughout Scotland. 


Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT. Treasurer, 
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“The Land of Opportunity !”’ 





| ANADA, with its wealth of undeveloped natural resources, | 

otiers greater opportunities than any other country. 1 

To the farmer, Canada offers a future of increasing prosperity ; to|| 

the workman, fair wages and working conditions ; to the business| 
man, every chance for trade and expansion. 


| 
The Royal Bank 





of Canada 









HE CANADIAN PACIFIC RAILWAY, through its Bureau 
of Canadian information, will furnish you with the latest 
reliable information on every phase of industrial and agricul- 
tural development in Canada. In the Reference Libraries | 
maintained in London and Montreal are complete data on | 





ings, etc., in Canada. Additional data is constantly being added. 


DEVELOPMENT BRANCH. 


of Canada or in the development or supply of the very great variety of industrial 
raw materials available from resources along the Canadian Pacific Railway, you are 
invited to consult this branch. An expert staff is maintained to acquire and investigate 
information relative to these resources and to make examinations of deposits in the 
field. Practical information as to special opportunities for development, use of by- 
products and markets, industrial crops, prospecting and mining given on application. 


No charge or obligation attached to the above service. Business 
men and organisations especially are invited to make use of it. 


CANADIAN PACIFIC RAILWAY 


Department of Colonization and Development 
62-65, Charing Cross, LONDON, S.W.1. 


e 
Head Office London Office 
MONTREAI PRINCES ST., E.C.2 
%®. Conditi in Canada || 
gh Pac; onditions in Canada |} 
' 
natural resources, climate, labour, transportation, business open- | 
gz 
If you are interested in the mining wealth and ever-increasing mining industry ; 
| 











REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


DEATH DUTIES. [ee 11 sear cating Dever sist. 1920. 


; Annual Income Exceeds £7,900,000 
Insure your life for the probable Aeoste Bacead ... £29,000,000 


amount of your death duties and so Claims Paid Exceed 43,000,000 

leave your estate intact for your heirs. oe aoa 

The Prudential Assurance Co., Ltd., _— 
142, HOLBORN BARS, E.C.1. 


All ee of Insurance Business transacted. Investor’s Monthly Manual 


“ ae wa (Established 1364), 
ONDON AND MANCHESTER | the Most coMPLETE PERIODICAL RECORD 


ASSURANCE ©O., LTD., 50 Finsbury | in existence of the dealings, throughout the United 


Insurance. 














square, London, E.C.2. Premium Income | Kingdom, in every description of stocks and shares. 

exceeds £1,700,000. Funds exceed £5,000,000. Post free 1s. $d. 

Claims paid exceed £8,000,000. Annual Annual Subscription £1 1s, Od. 

Reports and Prospectuses can be obtained | ( 
on application. 3 Arundel St Strand, London, W.C.2 | 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 








| STATE BANK OF THE PORTUGUESE COLONIES. | 





Head Office: LISBON. Established 1864. 


Reserve Funds: 
Eso. 38,000,000 


Capital (paid up): 
Eso. 30,000,000 





Branches as Under. 
84 offices in Portugal, 
2 » oo Eastand West Africa, 
5 « oo Brazil, 


5 \, \. India and China. 





Aliso branches in Azores, Madeira, Belgian Congo and Timor, 


Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate, E.C.2, 


New York—Trust Company of North America—93, Liberty Street. 


Klaveness’ Bank, a/s, Oslo. 
(Share Capital and Reserve Fund Kr.14,000,000.) 


| 

| ; Collections and all other banking 
| & transactions on Norway. 

| 





London Correspondents: BARCLAYS BANK, LTD., 
HAMBROS BANK, LTD., MIDLAND BANK, LTD. 





BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised... a ... Lire 500,000,000 
Reserve so es mee ss yy ~—- 300,000,000 
Deposits oe ne eae ... 9» 6,429,000,000 





Head Office - MILAN 
BRANCHES THROUGHOUT ITALY, and = LONDON, NEW YORE, 
CONSTANTINOP 


ag in 
PRANCE, S ERLAND, 
AUSTRIA, HUNGARY, ULGARIA. ROUMANIA, 


GYPT 
BRAZIL, ARGENTINA, CHILE, "PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 
_—" E. CONSOLO. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Every description of Banking business transacted. 
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Quarterly, 148s 6a; Half-yearly, £1 9s od; Yearly, £2 18s od. 
Colonies and Abroad, £3 15 od per Annum. 
Single copies, post free, 1s 1a. 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. 
Barker and Howard, Sugar Loaf court, Leadenhall street 
P. W. Cooper and Co., 11 King street, Cheapside 
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THE MONEY MARKET. 


THE extreme abundance of money produced by the pay- 
ment, partly out of freshly created credit, of the War 
Loan interest, has shown some sign of wearing off, and 
the discount market has been inclined to look forward to 
a keen demand at the turn of the year. It was also 
influenced by a relapse in the early part of the week in the 
chief exchanges, especially Amsterdam and Batavia, and 
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by continued exports of gold. Discount rates accordingly 


hardened materially, and 41} per cent. became the lowest 
rate for fine three months’ bills. 


~ oa 
\Dec. 11, Dec. 4, Nov. 27,,Nov. 20,| Previous Rate 
| and Date 


1925. 1925. | 1925. | 1925. aeank 
| % y a 4 % \% 
OE TRMED  sccancceecesss! 0 5 14 4 4 (Dec. 3,'25) 
Banks’ Deposit Rate ....../ 3 3 | 2 2 2 (Dec. 3,'25) 
Discount/ Call............;3 |3 | 2 2 2 (Dee. 3,'25) 
Houses Notice ........| 3} 3; | 2} 2} 2} (Dec, 3,’25) | 
Market rate (3 months’ bills)) 42 3 4,3 315 4 35 15 -. 


The Bank return showed a decrease of £652,000 in the 


stock of coin and bullion, £680,000 having been reported | 


as withdrawn for export on balance. The note circulation 
expanded by £36,000, so that the Reserve was £688,000 
lower, though its proportion to liabilities had risen .7 per 
cent. to 16.6 per cent. Government and Other securities 
declined by £8,070,000 and £614,000, and the Public 
deposits were £,255,000 higher. 
thus over 4g millions lower. Currency notes outstanding 
were increased by £1,182,600 to £ 290,601,100, which 
includes £ 1,318,400 for notes called in but not yet can- 
celled. The is £2 


#,15,112,700 below the maximum for 1925. 


Other deposits were 


fiduciary issue is 33,032,700, 

The monthly statement of average weekly balances of 
the London clearing banks for November, which is printed 
in detail on a later page, shows a decline of £9 millions in 
deposits, and an increase of 4,10} millions in acceptances. 
The table below compares the aggregate figures of the 


nine English banks for the past few months : 


| June, 


























Dec., June, Sept., Oct., Nov., 
' 1924. 1924. | 1925. 1925. 1925. 1925. 

ian eccrine ales an ne 
Capital and reserves...............- } 1192 1194) 1196) 1207 20°8 120°9 
DUPED ccncbvasensnbokexban ens 853 1099 90°2 85°7 92°6 105i 
Deposits (incl, undiv. profits, &c.)....|1,651°9 1,656°1 §1.624°5, 1613-7 | 16276 | 1,618°8 
Total liabilities .............. 1,856°4 1,885°4 |1,834°3) 1.820°1 | 1.841°0 | 1,842°8 
Coin, notes, balance at bank, and) ——— —— . seta eae act aetalmaa 
cheques in course of collection....; 2491 2597 | 2539, 2372 238°2 238°8 
DT MEE cosbenissboassanennacel 1082 =:1128 | 1130) 1115 1119 Lll'3 
eee -| FAVS 3288 | 2926 2815 2859 287°2 
ND casa eb spercapesstausseess | 2450 2344 | 205°5) 2402) 2147] 235°2 
Loans and advances ...............- ' 791°7 8112 | 8505, 834°5 8378 | 8371 
Cover for accept., premises, &c.....) 1132 1385 | 1188 > 115°2 122°5 133°2 
TD BUNS ci sccinces -sanes 1,856°4 1,885°4 |1,834°3 1.820°1 | 1,841°0 | 1,842°8 


The decline in deposits has been balanced by a similar 
reduction in bills discounted. <A slight decline in loans 
and advances is more than offset by an increase in invest- 
ments. 


NEW YORK MARKETS. 

Our New York correspondent cables :—-Markets have 
regained equilibrium, but speculative activity has been 
reduced, despite satisfactory Presidential messages and a 
flood of extra dividends, the latter factors having evi- 
dently been discounted. Bullish activity is also restrained 
by apprehensions that the money market will be subject 
to disturbance until after the end of the year, when a 
relaxation in rates is expected. Steel Corporation un- 
filled orders rose by 472,000 tons in November, and the 
mills are now operating at 87 per cent. of capacity. 
Cotton is weakish, as the ginning report supports the 
latest Government crop estimate of 15,603,000 bales. 
The Federal Reserve System’s ratio is 69.4 with note cir- 
culation, discounts and open market purchases of bills 
moderately higher and reserves materially lower. The 
New York ratio is 2.4 per cent. lower on similar changes. 


THE STOCK MARKETS, 


The Stock Exchange still remains under the influence 
of the rubber boom. Business in rubber shares remains 
exceedingly active, but in the last few days there 
has been a good deal of profit-taking in advance of next 
week’s settlement, the last of the present vear.  Gilt- 
edged stocks have been dull, and have mostly declined, 
although vague talk of a higher Bank rate on Thursday 
proved groundless. Home rails improved on the national 
arbitration award, but later lost some of the rise. Argen- 
tine rails have been irregular. Oil shares fail to attract 
public attention, but tea shares have been noticeably 





OT | 


harder. Movements have been irregular in the industrial 


section, and mines have been quiet. The issue of 
ic 
AS5 


millions in 7 per cent. bonds at 943 by the 


- ; Potash 
Syndicate 


of Germany was rapidly over-subscribed 


ae : ; ; s ; on 
| Tuesday, applications amounting, it is understood to 
. ° ° _ ’ 
over £,70 millions. 
THE COMMODITY MARKETS. 
The approach of Christmas and the stocktaking period 
has further affected certain’ markets, 


but conditions 
generally show slight basic variations. Coal prices are 


well maintained, on the whole; the same applies to pig- 
r’s 


iron, while steel prices are inclined to harden as a resuit 
of recent orders. The Liverpool cotton market has been 
quiet this week, but inquiry for yarn and cloth tends to 
broaden. Wool values have declined further, but trade 


stocks are not large, and a return to stability would 


probably evoke considerable activity. The wheat 
market has been weaker in sympathy with American 
conditions. Sugar has been less steady, with ample 
supplies available; coffee steady, and tea_ in ood 


demand. Rubber remains irregular, with dealings 


on a 
fair scale. Tin prices are lower on balance, offerings of 
copper have been on a liberal scale, and lead has declined 


on selling pressure. 


FOREIGN EXCHANGES, 


It has been a quiet week in the foreign exchanve mar 
erm . 1 ° 
The New York rate continued strong over the 


on the impetus given by the rise in the Bank rate here last 
|week. From 4.854 on the 4th it rose to 4.852 on Saturday, 
and on Monday stood at 4.85}. On Tuesday, r, 


| there was some nervousness 





however 
a possible change in 
quotation It to 


Wednesday, but 


as to 
the New York Bank rate, and the 


4.84 31-32 that day and to 4.84 27-32 on 


when no change occurred on Thursday, a recovery to 4.854 
| took place, and yesterday's opening rate was steady at that 
figure. Forward rates are unchanged at 4 cent per month 
above spot. Paris, on the other hand, has definitely lost 
| the improvement consequent upon the passing of M. 
| Loucheur’s first proposals by the French Parliament. From 
| 125.80 on the 4th it improved to 125.50. on 
| Saturday, but was back at 126 on Monday. — As 
ithe heavy nature of the taxation involved by his 
| Jater plan (for the permanent rehabilitation — of 
French Government finances) was realised, — publ 
| confidence diminished, and the rate rose to 125.30 
}on Tuesday, and 128.65 on Wednesday. After a recovery 
| to 128.40 on Thursday it opened yesterday mo g at 
| 128.so. The situation is full of uncertainty, 1 M. 
Loucheur’s resignation would not be altogether expec- 
head. In fact, with the removal of the immediate langer 
lof default, a return to the former unwillingness on the 
| part of the Chamber to take definite action appears prod- 
| able. Brussels remains steady between 107 and 107.05 
Forward rates on Paris are narrower at 15 centimes [of 
lone month, and 80 centimes for three months, and 1 
| Brussels at 4o centimes per month above spot. Italy has 
| risen slightly from 12013 to 1203, and Madrid, after Its 
recovery to 33-95 last week, rose again to 34.06}. Amster- 
1 dam has followed the dollar, moving from 12.07 on the 
4th to 12.073 on Monday, and after falling by W: dnesday 
| to 12.063, had recovered by yesterday morning to 12.07%: 





| has shown little variation from 
| higher on balance at 20.39, 


|} at 42. Copenhagen has depreciated from 19.35 to 19-49: 


19\ 


Stockholm also fell from 18.144 to 18.114 by Tuesday, 
but opened yesterday at 18.124; 


h wever 


Switzerland, 
Berlin is slightly 


fallen from 


25.15. 
but Vienna 
as 


34.424 to 34.41, while Warsaw was again slic 


has 
htly weaker 

Ac 
while Oslo, after rising from 23.80 to 23.05, recovered 
again to 23.81. Helsingfors 
Athens rose from 362 to 376, but Bucharest has fa 
In the East, the rupee ts unchanged - 
1s 643d, but the yen has improved from ts q'd to 1s gid 
The silver market is very dull, with but little variation in 
prices. The India market is quiet and such business © 
there is takes place in China and America. Hong none 
has depreciated from 2s 43d to 2s a!d. and Shangha 
from 3s 13d to 3s 13d. In South America, Rio has 1 
proved from 612d to 7+4d, and Morte Vides from 494° 
to sold. While Buenos Aires is steady at 16114. Va 
has fallen from 39.30 to 38.80 pesos. 


around 1Q20: 
Hen from 


is steady 


1,070 to 1,055. 
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NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended December 5th :— 
(000’s omitted.) 


OXPENDITURE, £ RECEIPTS, £ 
Supply Services ........ soccsoce 7,000 | Prom Revenue eke Gees eccccccce 15,56 
Interest, &c., on Debt .......--- 46,214 | Increase in Debt................ 40,237 
Sinking Fund ..  .esecceeee 50% 390 Decrease in Exchequer Balances 173 
BUNGrIeS..cccccesceeceeseces Cee6 100 
53,954 53,954 


The Revenue for the week amounted to 4131543,600, as 
compared with £10,995,700 in the corresponding week 
last year. Customs were lower at £,2,060,000, against 
£2,509,000, but Excise was higher at £1,846,000, 
against £,1,086,000. Property and Income-tax brought in 
£°3,688,000, as compared with £1,952,000, and Super Tax 
AO) ’ : 3 ’ | 

at £490,000 was #,40,000 higher. Ordinary and Special 
Receipts were higher at £311,200 and £1,232,300, 
st £3,900 and 4,737,400 respectively. The week's 
operations increased the National Debt by £40 
and caused the following changes :— 


again 


»237,200, 


(000’s omitted.) 


£ 
34 & Conversion Loan .... © Filee!) TOOMOUET TG: ccccdsccsccdceve 1,727 
Bank of England ‘dvances.. Ee, MIRNO nnn knscntdiceasaeses 96 
Public Department Advances + 18,985 
National Savings Certificates... + 50 
+ 42,060 1,823 
The floating debt was increased by £:32,785,000 to 


LS »1,606,000. 
“~~ 


FINANCIAL YEAR, 1925-1926 (April lst to Dec. 5th). 
£ £ 


Total Expenditure.. 561,000,589 Raised by Revenue... 459,898,583 
Decrease in Balances 3 531,344 
Amount borrowed .. 97,570,662 





561,000,589 TOUR a «64a 
EstTiIMaTEs for FINANCIAL YEAR 1925-1926, 
£ | £ 


Expenditure ........ 799,400,000 | Revenue..........+. 801,060,000 
Surplus .+- £1,660,000. 


OOO 56isaeeeus 


eeee 


561,000,589 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 


panies :—Royal Bank of Australia, State of Bahia South- 
\Vestern Railway, British North Borneo (Chartered) 
Company, P. and O. Steam Navigation Company, 


british Insulated and Helsby Cables, Nelson Brothers, 
Tate and Lyle, Steaua Romana (British), John I. Thorny- 
croft and Co., Gan Kee Rubber Estate, New Modder- 
fontein Gold Mining, Bwana M’Kubwa Copper Mining, 
\erated Bread Company, and Peter Walker (Warring- 
ton), and Robert Cain. At the meeting of Tate and Lyle 
the chairman pointed out that, but for the fall in the 
price of raw sugar of £10 per ton, and the writing off 
of a large amount from stocks, the profit would have 
been one of the largest in recent years. At the meeting 
of the Royal Bank of Australia the chairman reviewed 
conditions in Australia and the outlook for the current 
SCaSON, 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








IRELAND. 


\ rew short weeks ago we were talking once more of 


“se 


‘deadlock ’’ and ‘* crisis ’’ in Ireland, and it seemed that 


the affairs of going 


z 


that distressful country were vet 
again to present a problem too tough to be solved by 
But, the 


menacing, it was suddenly dispersed by exactly those 


statesmen. just as cloud grew black and 


qualities that have on one side or another been so lacking 
in the handling of Irish affairs—goodwill and give and 


take. It has often been said that Irishmen could only 
combine in one thing—namely, hatred of England. On 


this occasion Irishmen of North and South have com- 
bined and co-operated with the British Government in a 





negotiated settlement not merely of the critical boundary 
question, but also of a number of outstanding financial 
matters which might have embittered future relations. 
This mere fact, as the Premiers both of Northern Ireland 
and of the Free State have claimed, is pregnant with 
hope. For his part, Mr Baldwin, in introducing in the 
House of Commons on Monday the Bill to enforce the 
settlement, proclaimed that this new agreement stands to 
the Irish Treaty of 1921 in the same relation as Locarno 
stands to the Treaty of Versailles. In both cases it is, 
perhaps, the spirit that counts most. The greatest import- 
ance of both lies not in the actual achievement, but in the 
fact that both have set the feet of nations on the straight 
and narrow road that leads to real peace. 


The debate in the House of Commons on the Irish 
Agreement Bill reached a high level, and one or two 


attempts to import the old bitterness into the discussion 
merely served, by their very failure, to emphasise the 
complete change in the atmosphere surrounding the Irish 
question. It also provided information as to the financial 


side of the settlement. The chief heads of the 
settlement which the Bill embraces are (1) sus- 
pension of the Bcundary Commission’s powers and 
maintenance of the status quo. (2) Settlement ot 
the outstanding financial questions between Britain 
and the Free State, especially those covered by 
Article 5 of the Irish Treaty. (3) Financial adjustments 


between Britain and Northern Ireland. The financial side 
of the agreement is of minor importance compared witl 
the elimination of the boundary dispute, but the figures 
are substantial in themselves. On paper, it appears, 
Britain had a claim of about £155 millions on the Free 
State under Article 5 of the Treaty, in respect of Ireland’s 
share of the Natioral Debt of the United Kingdom, while 
the Free State had a much smaller undetermined claim 
against the British Treasury. At the same time, the 
British Government had paid, and was still liable to pay 
to individuals, considerable sums in respect of damage 
done in the Free State since 1910. Without going 
into elaborate detail it may be said that the effect of the 
agreement is as follows :—The Free State liability under 
Article 5 and the counter-claim against Great Britain are 
wiped out, but Ireland is to pay £150,000 now, and an 
annuity of 4,250,000 a year for 60 years, and she 
shoulders the liability for post-1919 damage compensation, 
and promises to increase by 10 per cent. the compensa- 
tion awarded to individuals hy Irish Courts under the Act 
of 1923. There is no room for doubt that in this settlement 
a very generous recegnition is accorded of the Free State’s 
present economic «nd financial difficulties, and of her 
‘“ capacity to pay.’’ Recently Mr De Valera and other 
opponents of the Free State Government have been 


mentioning sums as large as £i9 millions as_ the 
annual ‘tribute’? which would have to be paid 
to the British Treasury, if Article 5 of the Treaty 
were rigidly enforced. To suppose that any British 


Government would dream of claiming payment on 
that scale from any country, least of all a Dominion, 
whose total revenue is under £30 millions, is, 
of course, ridiculous. But mention of the figure gives some 
measure of the reasonableness with which the Treasury 
have dealt with their side of the problem. To Northern 
Ireland Parliament is asked to make a grant-in-aid of 
£1,200,009, as a final payment towards the upkeep of the 
special constabulary, whose maintenance on a large scale 
was necessitated by the boundary dispute. Now that this 
dispute is out of the wav, Sir James Craig has indicated 
that the force can be disbanded in the near future. We do 
not believe that there will be any more disposition in this 
country than there was in the House of Commons on 
Mondav to boggle at the financial readjustments which 
form part and parcel of a bargain which brings Ireland 
nearer to peace than she has been for many a decade. 
The new agreement has no more settled the Irish ques- 


tion than Locarno has _ settled the European ques- 
tion. But a glance back at the past twelve years of 


Irish historv will show that some elation is justified in 
what has taken place. In 1914, on the eve of the great 
war, the Home Rule Bill had passed through Parliament. 
Ulster opposition, fomented and encouraged by Conserva- 
tive politicians in this country, was on the eve of blazing 
into armed rebellion. An emergency Conference called by 
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the King broke down. Civil war was imminent. Then, 
under the shock of the great war, came a gleam of Irish 
hope. The bitter strife was sunk in common support oi 
the British cause. But soon this streak ot sunlight faded. 
Discontent and finally rebellion their heads in 
Southern Ireland. Leniency and severity were tried in 
succession by the British Government without success. 
The Nationalist party was extinguished, Sinn Fein took 
up the reins. Strife 


raised 


and bloodshed continued even after 


the vreat war ended, the legislative efforts of 1920 
proving abortive. Not until 1921 did there arise out of 
the chaos of bloodshed and bitterness a constructive 


statesmanship which, in the persons of Mr Griffiths and 
Mr Collins, proved big enough to ¢ 


grasp the hand of re- 
conciliation tardily and after 


ugly episodes held out by 
Mr Lloyd George and his Coalition Government. A treaty 
was signed giving the Irish Free State a dominion status 


and leaving Northern Ireland separate, and a part of 
Britain. By the irony of fate neither of these Irish states- 
men were spared long to guide the new Dominion through 


its critical days of infancy. But into their shces stepped 
Mr Cosgrave, under whose leadership the Free State 
Government established law and order against immense 


difficulties, and at great 


cost in life and in money. Even 
then the outlook was precarious. The flaw in the Treaty 
of 1921 was that it left the old dispute as to the boundar: 
between Ulster and the South unsolved. Its solution, 
under Articie 12 of the Treaty, was left to a 
Commissi 
herself to 


Boundary 
report, when published, Britain bound 
into law. Ulster would no truck 
with the refused to appoint a repre- 
sentative. Britain appointed one on her behalf. The 
Commission sat, investigated, laboured. When the report 
reached the draft stage the Free State representative re- 
signed. 


whese 
carry have 


Commission, and 


Once more deadlock seemed complete. But just 


as the storm clouds grew most menacing, the sunshine o| 


g, 
this new agreement came as an almost mirac ulous relief. 
To-day, for the first time since the Act of Union, we 


have Ireland, North and South, and Britain in harmony 


and agreement. We do not in any way belittle the 
troubles that still lie ahead of Mr Cosgrave, nor the 


forbidding obstacles still to be removed before the great 
goal of Irish unity can be reached. Indeed, on paper, the 
new agreement mav be interpreted as stereotyping par- 
tition and making it permanent. Moreover, as Mr 
Churchill said in the House of Commons, ‘* bitter feelings 
endure, and intolerance born of centuries will not be 
missed in the course of a generation.”’ 
this, we 
tempt red 


see no reason for eschewing a reasoned 
In we have 
in twelve vears from the tragedy of 1914, through four 
vears of hatred and war, to Versailles, and thence through 


the disheartening failure of 


and 


optimism nassed 


Europe 


a score of conferences to the 
new spirit and achievement of Locarno. Ev comparison 
Treland’s the the 


If we are justified in the Euro- 
pean hopes which we base an Locarno, are we not more 


justified in re-echoing Mr Churchiil’s hone for Ireland : 
** There very probabiv are members here 


journey through 


of 
has been more dramatic. 


stations Cross 


in this Chamber 
now who will live in a new Parliament to see the harvest 
gathered in, and who will find at the side of Britain a free 
and united Ireland, proud of her undoubted share in found- 
ing the British Empire. and actively contributing its 


%» 


to 
Strength and progress. 


SYRIA AND MOSUL. 
both France and Great Britain have been made 
to feel the burden of the mandates which they have under- 
taken severally in the Middle East. This week there are 


indications that the French in Syria are just surmounting 


LATTERLY, 


the crisis of the rebellion there, while the controversy 
between Turkey and Iraq over their boundaries in the 
Mosul district, in) which Britain concerned, 
entered its critical stage last Tuesday, when this question 
was taken up at Geneva by the Council of the League 
of Nations. 


Great 


IS 


In Syria, M. de Jouvenel, the new French Civil High 
Commissioner, who has replaced General Sarrail, deserves 
our sympathy and respect for the broad view which he 


has taken of his task, and for the statesmanship which 
he has so far shown in grappling with it. Realising the 
essential unity of the problem with which the two Alljeq 
Mandatory Powers are faced in the ex-Arab provinces of 


to until he 


the Ottoman Empire, he 
had visited London, Cairo, and Jerusalem; and since 


did not vo Beirut 


arriving in Syria he has Jost no time in opening a door 
for It must be noted that his work has 
been made as ditheult as could be by the policy ol previous 
French High at Beirut, instructed o; 
indulged by previous Governments in’ Paris Hitherto, 


reconciliation. 


Commissioners 


the record of France as mandatory tor Syria has 
not been good. Her policy has been ‘ divide an 
rule.”’ She began bv dividing the country — int, 
three or four States) roughly corresponding to th 
religious divisions of the Syrian people. Phe forme 
autonomous Ottoman vilavet of the Lebanon was 
enlarged—by the addition of Beirut and other ports, as 
well as considerable inland districts towards the east and 
south-east—into the State of Greater Lebanon ; but while 


this was calculated to win the Lebanese Catholics or 
Uniates (together constituting a majority of the 
population) to the French cause, and to drive in a wedge 
between them and thetr Druse and Muslim fellow- ountry- 
men, there was a serious curtailment of the self-govern- 
ment which the 


previous dispensation, 


1OCG 


SMe 


Lebanon had enjoved under. the 
when Turkish suzerainty 


} ] ' ’ : ‘ » hy 
nominal, while the constitution was guaranteed by 


Was 
v_ the 
Great Powers of Europe. Thus, even tor the Lebanese 
Christians, the establishment of the French mandate was 


a mixed blessing, while for the Muslims and the Druses 


it was decidely less desirable than the Ottoman regime. 
Under that régime the Druses of the Jabal Hauran, in the 
extreme south-east of Svria, towards the desert, had 
maintained, by their own military prowess, a de fact 
autonomy as complete as that which had been. secure 


dis- | 
But in spite of all | 





to the Lebanon by international treaties, and it was here 


that the present trouble began-—-owiny, it seems, to the 
shortcomings of a French officer who was deputed to 
control the Hauran, and to the roughness of General 
Sarrail when the Druses complained. Throughout the 


ensuing rebellion the Druses, not the Muslims, have taken 
the lead, and their attacl have 


ks directed towards 
the new territories, containing a 


been 
considerable Druse and 
Muslim population, which the French have incorporated 
in the Lebanon. Unable to protect these territories wit! 
their own regular troops, the French authorities, betore 
M. de Jouvenel’s 


*hristi irtually 
of serving out arms to the loeal Christians, thus virtually 


arrival, had taken the disastrous step 


abandoning control of the situation and allowing it to 
drift, at best, towards unrestrained brigandage, and, at 
worst, into a religious war. 

M. de Jouvenel has vy meeting the FE 
Council of the Greater Lebanon (on December 3rd), and 
empowering it to act virtually 

with the nen 
before formulating any detailed programme of his own. 


begun by ective 


~ 
+) » ‘ smbly 
as a constituent assem! 


intention of awaiting its recommendations 


The Lebanon, apparently, is now to receive back at least 
full an autonomy 
while France will still control N's 
French officials who are to assist in its internal administra- 
tion are to have only 
In other words, the Lebanon is to obtain a Status nat 
like that which Iraq has enjoved under the British mandate, 


and 


the 


as it enjoved before the war; 


as 


its foreign relations, 
advisory and not executive powers. 


uH- 


. y] yan 
since the bureaucrat government on the Ang o-l1 ‘ 


model, introduced during the war, replaced by t 


WAS ; 
present treaty between the Governments of London and 
Baghdad. Having ranidly opened this prospect to = 
Lebanon, which has not revolted, M. de Jouvenel has int! 
mated that terms no less favourable will be accorded to - 
Svrian patriots (as distinct from brigands) now in 
if and when they stop fighting, and consent to parle; 
This is good policy, but further steps will be needed to 
crown it when the rebellion is over, and other genuine!) 
autonomous Svrian States have been allowed to constitute 
themselves. The several Syrian States should then be lett 
free to form a federation; and France should agree to 
support an application by Federated Syria to garnet 
member of the League of Nations, not later than a sim! o 
application on the part of Iraq is supported by Creat 
Britain. 
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Meanwhile, the date of this latter event, 
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for which pro- 


vision is made in the Anglo-Iraq Treaty, has become in- 
volved in the Mosul! boundary controversy, in consequence 


of the recommendations made by the 
which examined the question on the 
League of Nations. It is not yet known which, if any, 
of the Commission’s three recommendations the Council 
of the League will eventually adopt. The question has not 
reached this stage, for the Turkish Government is stil] 
disputing the right of the Council 


decision at all, and this is the critical issue of the present 


ssion at Geneva. The point turns on the 
gal interpretation of a passage in Article Three 


t the 


nd Cireat 


both Turkey 
bound by 
‘A défaut d’accord 
dans le délai prévu, le 
litige sera Conseil de la Socicté 
Nations ’’ Turks contested the Council's 
jurisdiction under this clause, the Council's first step was 
to ask for an adviscry opinion from the Permanent Inter- 
national Court. As is wel] known, the Court has advised 
that the Council does Possess power, under the treaty, to 
give a decision which will be binding on the parties to the 
dispute, and which wil] determine 
furkey and Iraq; and, further, that such decision must 
be taken by a unanimous vote, the votes of the 
parties not being counted. lortified with this legal 
opinion, the Council are now In conference with the repre- 
sentatives of Great Britain, who never 
Council's authority, and 
continuing to do so, 
Evidently Munir Bey 


tron) 
rom 


which 
admittedly 
The passage runs: 


Lausanne Treaty, to 
Britain 
their signatures, 
deux gouvernements 

porte devant le 
; and when the 


are 
entre les 


des 


the frontier betyw< en 


contested the 


those ol Turkey, who are still 


received strict. instruc tions 
anyone who knows him 
sonally will sympathise with his Situation. His 
ously conducted but str NuOUs Opposition to the ruling of 
the Internationa] Court has natural 
\t last Tuesday's meeting the only concession which he 
ould obtain from the « hairman, Signor S; laloja, 

the vote on the question whether the 


hats 
his principals, and per- 
courte 


1 


'y proved of no avail. 


was that 
Council should adopt 
the opinion of the Court should not be taken by a mere 
majority, as regarding ! 
have to be unanimous, 


conceded, 


‘point of procedure, but should 
The requirement of unanimity was 
only immediately to be fulfilled by a unani- 
vote in favour of adopting the Court's opinion. 
Thus the Council has declared itself—Munir Bey still pro- 
testing—to be competent to give 


mous 


a binding arbitral deci- 
sion in the last resort; but this does not exclude attempts 
on the Council’s part to settle the matter by conciliation, 
and their past tradition makes it likely that they will ex- 
plore every possible avenue in this field before resorting 
‘oO extreme measures. Meanwhile, the Turkish delegate 
has suspended his participation in the proceedings, and the 


Council have been considering General Laidoner’s report 
on the alleged deportations and other ill-treatment of 
(Chrice} 


tllans, to 


Line ”? 


‘* Brussels | 


by the Turks. The General's report 


the north of the 
of demarcation, 


Provisional 


'Ppears to bear out these allegations ve rv fully, and to he 
most damaging to the Turks a fact which is likely to 
Muence the Council in Great Britain's favour. 


THE FRENCH CRISIS. 


\ rorryicHt ago we ventured to suggest that the tangle 


French finance could not be 


unravelled without a 






seneral reconstruction plan covering both currency and 
mance. Our view has not been weakened by the events 
of the last two weeks. M. Briand’s Ministry, formed 2 


‘ortnight ago, was welcomed 


Sigh of relief, 


With acclamation, and a 
by Frenchmen of all shades of opinion, but 
“CW expect that it can last very long, 
enouch Support to enable it to act 


ind to put forward a permanent 


or that it will attract 
as a National Ministry, 

instead of a merely stop- 
s?P programme. The weakness ol the Briand Ministry 
Is its Finance Minister. M. Loucheur is a politician of 
vreat ability ; he was one of the first to 
‘ruth about reparations, and as 
SeTViICce 


understand the 
a critic has been of great 
in guiding French opinion on many vital issues. 


But it Cannot be His 


said that he commands confidence. 


special Commission 
spot on behalf of the 


to give any binding 


two | 


duced, 
final expenditure on the 
instinct 
covered by direct taxes. 
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financial policy have changed too rapidly and 
too recently for conservative-minded business men. He 
Was accepted on the understanding that, in forming his 
Plans, he would have the benefit of a Committee of non- 
political experts. This device has, however, gone by the 
board, for M. Loucheur has since stated that the experis 
will be consulted individually and privately by him. This 
means they cannot share hig responsibility ; nor will their 
views be known. Last week M. Loucheur’s proposals for 
meeting the immediate needs of the 
by the narrow 





views on 










Treasury were passed 
Margin of six votes, 
have passed at without the 
Prime Minister, 

This week M. 


posals for 


and the bills would not 
all personal appeal of the 
Loucheur has formulated 
1926, which are 
respondent in 


complete pro- 
dealt with by our Paris cor- 
a later column. It is <o important for 
ure pe that France should join the ranks of the countries 
with stable finances that we desire to reirain from any 
but constructive criticism, jn order that the proposals mav 

But we are bound to point 


have the best possible chance. 
out that neither the bills already issued, nor those still to 
come, deal with than part Of the problem. In 
unless and until France faces the problem of 
stabilising the franc, confidence to be 
restored either and until confidence 
returns the floating debt Problem will remain almost in- 
soluble. 
The 
the 
now 


more 
particular, 
she cannot expect 
at home or abroad 


interconnection of the Budget, the floating debt, 
currency, and the position of the Bank of France is 

generally recognised: jt js that 
Irenchmen are needed to allay 
the crisis, provided they are satisfied that jt really is the 
end; that the balance of Opinion is firmly against infla- 
tion, and is at last re ady to accept the principle of stabili- 
the present level of the franc. But 
now reaching the point of agreement on 


universally said 
prepared for the sacrifices 


sation at or about 


opinion is only 


1 


these general ideas; there is far from being unanimity 
as to how to carry them out, and there seems to be no 
political combination in sight which can command the 
force and the ability needed for so large a task. Nor is 


it clear that political forces 
ensure that the right policy 
initiated. In these 
cussing’ the 


would 


sufficiently stable to 
will be adhered to even if it is 
circumstances, people again dis- 
possibility of a politics which 
command the necessary confidence and ensure 
continuity. If the plan could be found, a formal resolution 
of all parties in the Senate not to agree to depart from the 
programme might meet. the case, particularly if sup- 
ported by the Council of Regents of the Bank of France. 
But to secure such backing the plan must first secure the 
general agreement of the business world, and of experts, 
and must be bevond all doubt one which will meet France's 
final liabilities. 

In the meantime, 


iS going on. 


are 


are 
body outside 


the process of clarifying the situation 
M. Loucheur has thrown a bombshell] by 
indicating that in 1926 he needs 83 milliards more from 
the taxpayer than was envisaged in 1925. But even that 
is not enough. Before the final post-war Budget is pro- 
something must be added for war debts and the 
devastated areas. The British 
heavy additional needs should be 
But it may lead us astray to 


is that these 


argue too closely from the analogy of British conditions. 


rhere is much to be said for the 


view that France must 


meet her present deficit mainly by indirect taxes. It is 
argued that her peasants (like those of most other 
countries in the world) will not pav income-taxes. Her 
rentier class cannot do more than at present. More- 
over, there is some force in the current idea that 
indirect taxes have the advantage of promptly rising 


with prices. 


attitude is thoroughly sound in 
the indirect taxes may prove 
practicability. 
M. Loucheur Proposes to rely for 


If the frane is stabilised, there may still be 


a rise of prices to come. If so, it will benefit the Ex- 
chequer automatically. Direct taxes would also rise, 
but, of course, more slowly. This view is gain- 
ing ground in Radical circles, as against the 
view of the Socialists, who hanker after a capital 
tax, and are against taxing the consumer. This 


economic theory; but 
necessary on grounds of 
It will be seen from our Paris letter that 
the most part on direct 
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taxes, but it is already suggested that he may have t 


Oo 
revise his plan on_ this point. 


Che question shows the 
dituculty of agreeing on essential details—even when all 
ire satisfied that the taxes must be raised. 

Similarly, on the question of currency and the proposal 
o hill the Treasury by an increased issue of 


he 


1 paper money, 
Socialists have taken up a strong anti-inflationist link 
‘or reasons with which we have strong sy mpathy. — Infla- 
tion may be needed, as in Austria and Hungary, atter the 
‘xchanges are stabilised and 


plans made 
Budget deficits 


in order to balance internal and external 
prices, and te meet internal demands for currency. But 
to inflate before the Budget is balanced is to make it 
practically certain that the fall will continue indefinite! 

Nevertheless, the argument for the 
measures was unanswerable. 


lor meeting 


recent) emergency 
It was the only alternative 
to the Treasury refusing to meet its obligations. 

At the same time, opinion is undoubtedly 
stabilisation. 


Lett are 


ripe for 
Of the political parties, the Right and the 
against inflation—the former, because the 
wourgeoisie risk losing their savings, which are in francs 
the latter because the representatives of labour 
hat the workers will lose it prices and the cost of living 
onstantly rise, and, in any case, such a possibility in- 
volves long-continued internal friction. In the centre, 
nflationist influences from industrial and some financial 
quarters have apparently played a greater part, the view 
of some metallurgists, for example, having been that an 
“xport premium resulting from inflation was necessary if 
l‘rance was to establish her position in the 


a 
realrsc 


world’s trade. 
Recent events have, however, reduced these 


influences to 
very small 


dimensions. On the other hand, it is. onh 
ecently that certain circles have abandoned the hope 
vradual appreciation of the franc. The opinion strong] 
held at the Bank of France has hitherto been an obstacle 
to a definite plan of devaluing the frane. This difficulty 
could probably now be overcome. But, again, it J 
thing to agree on the principle of stabilisation. 


ot 


IS one 
It is quite 
another to agree on the means and the rate. 

France has the economic strength for financial 
struction ; she has the will to do it 
essential principles. All that is needed is to find a wav 
and securing agreement on concrete 
solving what has become a political 


riddle. 


recon- 


, and the agreement on 


proposals, and of 


i 


rather 


than a financial 


_—S 





BRITISH TRADE UNIONS AND RUSSIA. 

(BY A LABOUR CORRESPONDENT.) 
THE discussions which have been proceeding at the 
ing of the Council of the International Federation of 
Trade Unions, to which considerable attention 


mect- 


has been 
given in the British Press, cannot be appreciated without 
a picture of the background of controversy which pre- 
‘eded the present discussions. The war suspended the 
ictivities of both the political (or second) International. 
and the Industrial International, known as the Interna- 
tional Federation of Trade Unions (I1.F.T.U.). But 
the war was over the threads of the 
not be gathered up. 


when 
two movements could 
There was a strong desire to re- 
establish both internationals, but the Soviet Resolution 
of eight years ago created a new situation. Communism, 
on the direct initiative of the Soviet Government, com- 
menced to organise internationally. 
munist) International was inaugurated, and this brought 
into existence the Red International of Labour Unions 
(R.I.L.U.). Early efforts were made to bring about an 
understanding between the two political Internationals 
through the International Working Union of Socialist 
parties, known as the ‘‘ Vienna Union.’’ These efforts 
failed, and the old Second International was reorganised 
in 1923 as the Labour and Socialist International, repre- 
senting all the Labour and Socialist parties in Europe, 
and on a definitely non-Communist basis. 

The International Federation of Trade Unions, known 
usually as the Amsterdam International, was_reconsti- 
tuted after the war. From the first the Red International 





The Third (or Com- | 


Nitin. 


of Labour Unions cartied on a bitter warfare againgt 


Amsterdam. The boast of the former was that ** the 
; ae 
International of Moscow will destroy the Yellow Amster. 


dam International ’’-—** that pestilent yellow lair,’’ as jt 


called. ‘The 
driven to declare (1g21) that 


} 


has been Amsterdam = International was 


“at shall not be permissible 


for the trade union organisations to be athliated to two 


Frade Union Internationals at the same time,’’ and that 
‘every organisation which athliates to the political Trade 
Union International of Moscow places itself automatically 


| outside the International Federation of Trade Unions.”’ 


’ 


There is no doubt about the attitude of the R.ILL.U. of 
towards the LE.T.U. of Amsterdam. — Indeed, 
the Rules of the Red International specifically assert that 
one of its objects is ** the waging of a definite war with 
the International Labour Office of the League of Nations’, 
and with the I.F.T.U. of Amsterdam.’’ The I.F.T.U,, 
on the other hand, has detinitely refused to accept the 
leadership of the political Communist International, the 
dictation of the proletariat, and the Communist idk a of a 
n the 
was willing to consider 


Moscow 





world revolution, and has declined to negotiate wit 
R.I.L.U. At the same time, it ue 
the affiliation of the Russian Trade Unions if the 
and general policy of the 1.b.T.U | 
November, 1923, the Amsterdam Bureau was authorised 
‘to participate in negotiitions with the National Russian 


rules 


were accepted, and in 


Frade Union Executive to the exclusion of the Red Inter- 
national of Labour Unions on the sole basis of the rules 
and veneral policy of the Lbeb.t., in order to attempt 
to establish international working class unity. 


The reply of the All-Russian Council ot Trade Unions 


took the torm of ( 
tions, and a joint Congress, with the object of securing 
unitv. In November, 1924, a delegation from ns once 
T Ini : “e rene : 7 isited Russia, 
Frades Union Congress General Council vis erage: 
ind whilst in Moscow the delegates were asked by th 
‘ i , ae . . . ‘ » svoectons 
Russian Trade Unionists to discuss informalls sug stlo 
for attaining international unity. The British de legat | 
“iti « , l and 
agreed to recommend that the British General Counc 
. Trade Union movement 
hould be jointly for the purpose of 
shi \ , res a 
| promoting: unitv, and that the General Counei should re 


ma 


quest the Amsterdam International to agree to a free an 


a proposal for unconditional negotia 


an : 
the Presidium of the Russian 
empowered to act 


immediate conference with representatives 
The General Council aces pted 
Internationa! 


unconditional 
of the : 
these suggestions, but the Council of | the 
Federation of Trade Unions, which met at Amsterdam 


Russian movement. 


’ . 2 1 
February, by thirteen to six votes defeated the Britis 
< : > ee > : . ’ » >» . T in 
| resolution proposing an ‘* unconditional conference ft 
\ resolution was adopted 


| 

| forenal discussion purposes.’ _— 
| agreeing to a conference ** as soon as possible after ee 
All-Russian Council of Trade Unions intimates its desire 
| to be admitted to the I.F.T.U."’ The British ¢ ener 

Council met Russian representatives in London in Aon 
| to discuss the situation. It was ultimately aggre’ d be pe 
| mote co-operation between the British and Russian Prade 
| Union movements, and to set up a joint advisory couné 
representative of the two movements. 

Since this time there has been no change in the situa- 
The British Trades Union Congress tn September 
endorsed the action taken by its General Council. As a 
| preliminary to the formal mecting of the Council of » 
| T.F.T.U. this month, members of the 1.1. TU A oun’! 
| met the General Council of the Trades l nion Congress 
|in London. The view was held on the Continent that the 
| British movement was supporting the policy of a confer- 
alien between the LF.T.U. and R.LL.U., with the object 
of forming a new International. It became clear, how- 
ever, that ‘unconditional and 
informal ’’ conference, not with the Red International, but 
with the All-Russian Council of Trade Unions 

At the I.F.T.U. Council meeting at Amsterdam on 
December sth, a British resolution was moved declaring 
that the I.F.T.U. was prepared to meet representatives of 
the All-Russian Council ‘‘ to discuss the possibilities of 
affiliation of the Russian Trade Union Movement = \ 
proposal which, it will be noted, was not concerned with 
the R.I.L.U., but only with the possibility of securing 
the adhesion of the Russian Trade Unions to the Amster- 


tion. 


the suggestion was an 


* The I.F.T.U. has supported, and still supports, the I.L.O. 
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dam International, The resolution which was carried, 
however, declared that ‘* the General Council of the 
LF.T.U., having taken note of the correspondence which 
has been exchange. with the Russians since the mecting 
in February last, and having taken note of the discussioas 
which have taken place at the present meeting, reaftlirms 
its decision of February, 1925, and considers any NEW 
lecision unnecessary.’’ ‘This motion was carried by four- 
teen votes to seven, the latter comprising the British and 
Scandinavian representatives and. the representatives of 
the miners’, transport workers’, and = clerical workers’ 
internationals, This rebuff to the movement for trade 
union unity leaves the situation as regards the relation: 
between Amsterdam and Moscow precisely where they 
were. 


The Anglo-Russian Advisory Committee (set 


h ser up in 
\pril) met in’ Berlin on December &th to review the 
position. Two days’ discussion, however, vielded no 
agreed conclusions, and the results of the third dav’s 
meeting are not to hand at the moment. The fact that 


so far no proposals have been published indicates that 
the British policy of mediation between the I.F.T.U. and 
the Russian Trade Unions has not as vet been suecessful 
in producing a formula to which the latter will adhere 

and which might be acceptable to the Amsterdam Inter- 
national. But this is not the only problem confronting 
the British Trade Union leaders. In April last, at. the 
London Conference, the British General Council under- 
took, should the L.F°.T.U. refuse to convene a conference 
with Russian representatives for the purpose of consider- 
ing the position arising from the decision of the 1.F.T.U 

Council in lebruary, “to convene a confereace and en- 
leavour to promote international unity by using its 
mediatory influence as between the Russia Trade Union 
movement and the Amsterdam Bureau.’’ It has been 
made clear, however, that the British Trades Union 
Congress will not summon a conference to be attended 
only by the Russians and the various minority movements 
in Continental Trade Unionism. The difficulty appears 
to be that the members of the I.F.T.U. would probably 
refuse to attend a conference which was not convened 
by Amsterdam, in which case the proposal for a confer- 
ence would fall to the ground. For the time being the 
efforts to reconcile Amsterdam and Moscow have failed 
as completely as the efforts made by the Vienna Union to 
reconcile the Socialist and Communist. Internationals. 
The long drawn-out struggle between the I.F.T.U. and 
the R.I.L.U., notwithstanding the British attempt. to 
secure a termination of hostilities, remains with us, 
thourh it will only come into public view on the occasion 
of public conferences. 

It has been suggested that the British attitude has 
been inspired by the Communist element, and there is 
no doubt that this has had its influence in shaping British 
policy. At the same time, there are two factors which 
have operation on the minds of those in are in no sense 
tinged with Communist sympathies. The first is the 
desire to achieve working-class unity in the industrial 
field. This may not seem a potent motive to those un- 
familiar with the active part which the British Labour 
Movement has always played in the international sphere, 
but it is strong enough to prompt even moderate Trade 
Union leaders to support a policy of finding means for 
the assox lation in the industrial field of Communist Trade 
Unions with the other Trade Union Movements. The 
second factor is the belief that Russian Trade Unionism 
Is secking to escape from the tutelage of the Russian 
Communist Party, and to secure industrial independence. 
lt is held that such a movement would be greatly 
strengthened if the Russian Central Council of Trade 
Unions were associated with the great national Trade 
Union Centres in an International Federation. These 
two factors imply no sympathy with Communist doc- 
trines, for the British Trades Union Congress has_per- 
sistently refused to recognise the National Minority 
Movement, which is the British organisation of Trade 
Union bodies under the influence of Communism. The 
efiorts, therefore, which the British Trade Union Move- 
ment is making to end the deadlock between Amsterdam 
and the Russian Central Council of Trade Unions, are 
not be taken as meaning that the British have capitulated 
to Communism. 


| 
| 
| 
| 
| 
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VICKERS' RECONSTRUCTION. 


The drastic writing down of the capital of one of the 
largest coneerns in the country, accompanied by a _ re- 
organisation of the management, is a very important 
event. The problem of converting a great armament firm 
to peace purposes is, in any case, a difficult undertaking. 
In the present instance it has been complicated by the 
expansion of capital, in which Vickers—in company with 
large numbers of the ieading British  firms—indulged 
during and after the war. ‘The Vickers reconstruction is 
one which may well have to be followed by a number o! 
firms in the iron and steel trade. The suggestions of the 
special committee appeinted by the directors to  in- 
vestigate the financial position of the company and 
its management were published on Thursday, the board 
recommending their adoption. The committee consisted 
of Mr FF. Dudley Docker, the Rt. Hon. Reginald 
VMeKenna, and Sir William Plender. After a detailed in- 
vestigation on their behalf into the finances of the concern 
and its associates by a chartered accountant, Mr Webster 
Jenkinson, these gentlemen recommend drastic — finan- 
cial and administrative reconstruction. Their report 1s 
of sufficient interest and importance to warrant quotation 
of the most salient paragraphs : 

We find that the earning capacity of the company and its 
lied undertakings has greatly decreased in recent years, and 
it appears to us unlikely that the position will improve sufh- 


leiently in the future to enable dividends to be paid on the present 
ordinary share capital of the company. We also find that the 


estimated value of many of the company’s assets is greatl 
helow the figure at which they are included in your company’s 
accounts, and, indeed, in many instances no value can be 
ittached thereto. The company is also under heavy contingent 
liabilities for which no specific provision has been made, and 
which may be expected to result in actual liabilities upon the 
company. 

The sum needed to write down the assets of the company to 
the figure which we consider can reasonably be regarded as 
their approximate present value, and to provide for contingent 
ind other capital liabilities of the company, is £512,442,366. 


Our calculations have been based mainly on earning capacity 


under conditions that take into consideration some ameliora- 
tion of the present depressed state of affairs. The amount we 
suggest should be written off will be provided as follows : 


(a) By reducing the nominal value of the ordinary share £ 
capital to 6s 8d per share, thus reducing the is ued ordi 
nary share capital from £12,315.483 to £4.105,161, or a 
total reduction in the nominal value of....... endue oan - 8,210,322 
()) By appropriating out of the sum standing to the credit 
of reserve LUNG BN GSIMOUNE Of; 6.6o cscs cdeds scceewcivewe 3,600,000 
) By appropriating out of the balance standing to the 
credit of profit and loss account a sum Of ....ee-- ee eee 632,044 
12,442,366 
This sum would be utilised 
In writing down the land, buildings, machinery, tools, 
Bee Senvisavess Lhe Lee cede anes CEES 4 254,994 
In writing down the book value of the company’s interest 
in subsidiary companies by ......cccccecceecceceece 5,488,316 


In writing down the book value of the marketable 

securities, stocks, book debts, and bills in hand by ..e. 427,150 
In creating a reserve to meet contingent and other ha 

bilities expected to accrue, not provided for, of.....--- 2,271,906 


12,442,366 


In our judgment, the main causes for the loss of such a 
considerable portion of your company’s capital are :- 

(a) General depression in trade. 

(b) Depreciation in foreign exchanges. 

(c) Reduced earning capacity in the company’s own works, 
ittributable to : 

(i.) The world reduction in armament expenditure. 

(ii.) The home production of armaments by foreign 
countries which have put down their own plants. 

(iii.) The decline in shipbuilding. 

(iv.) Foreign competition in world markets. 

(v.) Financial stringency and political unrest in Europe 
which has restricted the giving of credit and retarded 
schemes of development. 

A cause of great importance but of a different kind arises 
out of the history of the company. Before the war the company 
was primarily engaged upon steel production and armaments, 
and its success bore testimony to the competence and energy of 
the management. It was rightly expected that peace would 
bring greatly changed conditions, and, in order to meet the 
anticipated demand for peace products, very important par- 
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ticipations were taken in various industrial enterprises. It 
would appear, however, that the management had not the 
special experience required to direct and control so large and 
varied a body of industrial undertakings, particularly during a 
period of protracted and severe depression. 

Further, your company made investments which have not 
only proved unremunerative, but are now the subject of con- 
siderable liability. We are therefore of opinion that in order 
to meet the present-day character and organis: oe of the com- 


pany a far-reaching change in the method of control is desir- 
able. 
We recommend that some of the present directors should 


retire in order that vacancies mav be provided for the 
inent of new members. 

We recommend that, in addition to a 
directors, there should be three 

(a) Industrial board. 

(6) Armaments and shipbuilding board 


appoint 


reconstituted board of 
management boards, viz. :— 


(c) Finance board. 

In accordance with the request of the board the undersigned 
have agreed to continue to act in a consultative capacity until 
the three management boards whose formation is recom- 
mended are duly functioning, and some new directors ar 
appointed. 

We recommend that the policy of the company in futur 
should be to concentrate on using to the best advantage its 
present facilities, which are great, and, under good manage- 
ment, should be profitable; to dispense with all officials who 


have not justified their eng 
which are not fully cailaad; 
agement and production; to 


agements; to cut down all salaries 

to eliminate waste 
shut down plant and wind up all 
subsidiary or affiliated enterprises which do not, or are not 
likely to, contribute to the earnings of the company, 
or may act, as a dead weight on the undertaking. 


in works man 


but act, 
The directors of the 
and have called an extraordinary 
December 17th, at which the 
be submitted. They point out 


these 
general 


company endorse propos als, 
mee ting for 
resolutions will 


while the proposed 


necessary 
that 


reduction of capital is purposely drastic, it is in effect 
only a book entry. ‘The intrinsic value of the assets 
is not thereby altered, and each ordinary shareholder will 
continue to hold exactly the same pro rata interest in the 


company.’ 
cases of 


Preference shareholders, who frequently in 
reconstruction are asked to surrender 
also retain their rights intact. The balance-sheet, 


the scheme has been carried out, will show the 


some thing, 


when 
following 


changes in comparison with that dated December 31, 
1924 :— 
(000's omitted.) 
LsABILITIES. ASSETS. 

Ord. shares of 6s 8d, £& £ Land, buildings, £ £ 

fully-paid .. 4,105 .. — 8,210 plant, &c. 3,229 .. — 4,255 
5% cum. pref. shrs., £1 6,864 .. c. Subsidiary companies 11,670 .. 5.488 
5% pref. shrs., a!l paid 70 .. Marketable securities, 
Preferred 5% stock Ta0 2 stocks, debtors, and 
5 and 54% deb.stock.. 3,284 .. cash and bills 7,346 .. — 427 
Creditors 3,989 .. ‘ 
Contingent reserve 2,272 .. + 2,272 
Reserves ea. ae 3,600 
Insurance fund 59 .. i 
Profit and loss 172... — 632} 

22,245 .. —10,170) 22,245 .. —10,170 


According to Burdett, the company holds a controlling 
interest in Electric and Ordnance Accessories Company, 
Limited; Wolseley Motors, Limited; Metropolitan Car- 
riage, Wagon, and Finance Company, Limited; W. T. 
Glover and Co., Limited; V.L. Oi! Processes, Limited ; 
an indirect controlling interest in Metropolitan Vickers 
Electric Company, Limited; practically all the shares of 
Canadian Vickers, Limited; nearly half the ordinary 
shares of Wm. Beardmore and Co., Limited; and 
(jointly with Petters, Limited) all the shares of Vickers- 
Petters, Limited. It may be noticed that the scheme 
does not impinge upon the liquidity of the balance-shect, 

liquid assets being reduced by only £427,200. The last 
balance-sheet showed British Governme nt securities at 
£2,413,200, other securities at £208,500, cash and _ bills 


“s 


at <4.724,900, stocks at £.1,511,500, and debtors at 
£2.915,600. It is also recommended that, if the 
law will allow, not less than £818,300 of — the 
total amount by which the capital is to be re- 
duced should be carried to a special capital reserve 
account. The company has, of course, been very 


severely handicapped since the war by the possession of 
an enormously expanded war-time equipment, costly to 
maintain and producing but little or a hopelessly inade- 
quate financial return. This was recognised by the Govern- 
ment allowance in the E.P.D. negotiations of £3,200,000 
for depreciation on fixed assets. This sum is now con- 
sidered inadequate, and a further £1,055,000 is to be 













written off. As regards the company’s efforts to fing 
lucrative employment for its resources, there is little to 
add to the explanation of failure put forward by the com- 
mittee. The proposals for reconstruction will doubtless be 
supported by shareholders. The Stock Exchange has 
already expressed its approval by marking up the. prices 
of both ordinary and preference shares. We venture to 
think that this optimism is a little premature until jt js 
known more definitely what will be the the 
management, 


changes in 





THE OUTLOOK FOR EGYPTIAN SECURITIES. 


(BY A CAIRO CORRESPONDENT. ) 
EGYPTIAN Securities are 
the moment, 
son the 


enjo ying something of a 
as the appe nde d table shows. kor compari- 
quotations of Consols and 5 per cent. Wat 


British credit remained 


DOOM at 


Loan 
been added. 


about 5 cent., 
fifteen months, but 


have has eady at 
tallen over. the 


Egyptian, 


per or has shehtly past 


if measured by the price of 


the two leading stocks, would appear to have appreciated 
by about g per cent., and this in spite of the mistrust 
aroused in the market by the action of the (late) Govern. 
ment in withholding the payment of the coupons of the 
Pribute bonds, and latterly in) appealing against the 
decision of the Lower Court of the Mixed Tribunals. The 
principal industrial and commercial securities have 
participated in the rise, which in some cases has been 
sensational : 
Prices of REPRESENTATIVE EGyptian SECURITIES 
Price. 
Security. Aug. 1, Nov. 19, Rise, 
1924 1925 
Egypt an Unified BO acs aa 75 81% 6} 
Egyptian Privileged 34 eer ye 644 713 6} 
Egyptian Tribute Be astsaseeee es 504 66 154 
Agricultural Bank............ ken 74 83 1} 
National Bank patentee le ats etki 254 332 8 
Egyptian Delta Light Rlys., Pref.. 2 5 é 
Kg) ptian Markets......cccccccees 25/6 27/6 2 
kigyptian Salt and Soda........ 18/6 19) /6 
Egyptian Delta Land ............ 10, 15/ 5 
New Egyptian Compan; ewes ; 27 39/3 12/3 
DNB. acces scan 56¢ | 552 1g* 
British War Loan 5 %.......... ~ 101: | 1004xd 2h 
* Fall 

Is this boom likely to continue, and will prices remain 
at their present levels, or even rise? The answer can be 
obtained only by probing the causes of the rise, which, it 
will be seen, have little to do with national credit, at 


least in the world market, 
supply and demand. 


but much with our old friends, 


During the 1924-5 cotton scason Egypt marketed 
very big cotton crop, of just over 7} million cantars of 


99 Ibs, at an average price of £67.94, and a total value of 
#£:£57-8 millions. To this must be added £/£3.6 millions 
for seed exported, £,E800,000 for cotton cake, nearly a 
quarter of a million for oil, and another quarter for waste, 
a grand total of 4662.5 millions (allowing for 
Alexandria). To this sum must be added a_ further 
£.E5.5 for cigarettes, onions, eggs, &c., exported and 
for re-exports, giving an export total of £7668 millions 
for the twelve months September, 1924, to August, 1925. 
During the same period imports came to £56} millions, 
le ‘aving a balance of ££113 in Egypt’s favour. 

The invisible balance of trade can only be estimated. In 
1914 it was considered that payments abroad on account 
of dividends amounted to some £8} millions, but this 
sum has been diminished consider ably since then, owing 
to the heavy profits, estimated at £100 millions, made 
during the war, and invested in foreign securities. The 
payment of coupons probably does not now require more 
than £3}? millions, and of the balance of trade some 
£E8 millions have remained unspent. It has been in- 
vested « saved, if only in the humble stocking of the 
hoarder, ha even in this case it should not be overlooked 
that the hoarded bank-note represents an equivalent sum 
invested by the National Bank as cover for the issue, @$ 
do also profit ts held in the form of deposits. 

To the above sum must be added a further considerable 
amount on account of the profits recently made by 

speculators, who are always well to the fore in Egypt, 
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through their purchases of such securities as Egyptian 
Tribute Bonds, Suez Canal debentures, Heliopolis Oasis 
and similar shares, the dividends on which, the courts 
have decided, fall to be paid in gold francs in place of 
French or other paper francs. This gain has been reason- 
ably estimated at £2 to 3 millions. In all, then, Egypt 
has had some 4,£10 millions available for foreign invest- 
ment during the twelve months ending with August last. 

Some of this total has gone to repay mortgages, but 
in this case it has been re-invested by the mortgage com- 
panies, since it does not appear in the trade balance. 
The same applies to payments made to contractors on 
account of the new buildings that are springing up all 
over the country, and some has been invested in foreign 
securities by financiai houses. 

The local investor, however, will have nothing to do 
with such paper. He mistrusts most European securities, 
and little wonder, seeing the losses he has sustained in the 
past few years over Irench, Italian, Turkish, and other 
once favoured stock ; and he shuns British stock like the 
fiend, on account of income-tax complications. He is thus 
driven back on his own markets, and on the securities 
that pass current there, which are almost exclusively 
Egyptian. It is this demand, operating in a compara- 
tively narrow market on stocks mostly strongly held, that 
has produced the present high prices. 

A continuation of the rise must depend on the prospects 
of a continuation of the causes that have led up to it, 
an abundance of investable cash, which again will depend 
mainly on the sale of the present cotton crop. The latest 
official estimate is for a total outturn of 7} million cantars, 
a record crop, divided about half and half between the 
high-grade Sakellarides and the other cheaper qualities. 
The increase in amount is, however, more than counter- 
balanced by a serious fall in price, and it is doubtful 
whether the present crop will fetch more than an average 
of ££6.6 per cantar. Further, local opinion inclines to 
the belief that the last official estimate will prove to have 
been too optimistic. Certainly the crop is coming forward at 
a much slower rate than last year’s, though some of the 
difference may be due to withholding up-country in hopes 
of a better market later on. It will, in the writer's 
opinion, be unsafe to reckon on an outturn exceeding 74 


million cantars. At ££6.6 average this would give a totil 


of £F49.5 millions, or allowing for commissions and 
handling profits, say, #.—51 millions. Add a further 
Z#EI0 millions for other cotton products and other 


exports, and a_grand total of 61 millions is 
reached. lf imports remained at ££56 millions, there 
would remain a balance of ££5 millions, little more 
than sufficient to pay the account 
of dividends. It is certain from this analysis that we 
shall not see so great an abundance of cash for investment, 
though there may be some ££2 millions. A reduced 
but not negligible demand is not unlikely. On the other 
hand, there is always the possibility that some holders may 
be forced to realise, though there is no actual evidence 
of this as yet. Indications, therefore, point to a mainten- 
ance of prices at or about their present level, but not to 
any marked enhancement in the near future. As to the 
more distant view, it is impossible to think that yield 
will not have its say in the long run. If one can get £5 
on British War Loan, £7 16s on Czecho-Slovakian 
Sterling Loan, £6 7s on Austrian Loan, with the 
guarantees of the Powers, and £7 1s 6d on German 
Reparations Loan, it is hardly likely that the investor 
will continue to be satisied with £4 17s 6d on Egyptian 
Unified. , 


outgoings on 





PROCEEDINGS OF THE COAL COMMISSION. 


A summary of the 
fas . - f 4 
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main points of the previous evidence will be 


7, 14, 21, and 28; and 


THe Coal Commission has held further public sittings at 
Westminster Hall this week. On Friday, December 4th, 
Mr C. P. Markham (whose earlier evidence was alluded 
to on page 938 of the Economist for December 5th) de- 
scribed the system of profit-sharing established at Stave- 
ley, where 1,100 miners had been encouraged to purchase 
shares, at par, of the mine in which they were employed. 


Mr Markham declared that by co-ordinating the working 
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of certain of his pits in the South Yorkshire area he had 
been able to effect important economies in costs. 

On Tuesday, December 8th, Mr W. Tetley Stephen- 
son gave evidence regarding the employment of wagons 
in transporting coal supplies. The average wagon capa- 


city in Great Britain was, he stated, in the neigh- 
bourhood of nine tons, but the railways had for 
some years endeavoured to introduce a_ larger type 
and to induce private owners to do _ the same. 
The London and North-Eastern Railway had even- 


tually concentrated on the 20-ton wagon, which offered 
certain definite advantages. Although its capacity was 
100 per cent. greater than that of the 10-ton wagon, its 
tare weight was only from 33 to 50 per cent., and its 
length from 16 to 30 per cent. greater. It had a smaller 
resistance per ton, and its capital cost was only 50 per 
cent. higher than that of the 10-ton wagon. At present, 
however, its use was confined almost entirely to the North- 
Eastern area, though the Great Western Railway had 
tried te introduce it in South Wales. The system of 
private ownership of wagons was general in the coal trade, 
except in Durham, Northumberland, and Scotland. Some 
600,000 privately-owned wagons were in existence, and as 
each had to be returned to some particular place after use, 
a large amount of unnecessary ‘‘ empty ’’ running was 
inevitable. 

Mr W. Frowen submitted evidence on behalf of the 
Deputies’ Federation of Great Britain, laying emphasis on 
the necessity for developing more cordial personal rela- 
tions between capital and labour in the mining industry. 
The Institute of Mining Engineers submitted evidence, 
through Dr J. S. Haldane, Mr E. O. Forster Brown, and 
Mr E. Hann, denying that the industry was carried on 
with insufficient technical skill in comparison with other 
industries, or insufficient care for the welfare of the 
workers. In spite of its relatively high accident rate, the 
industry had been, in fact, for about 4o years, one of the 
relatively safe occupations. Although the Institute be- 
lieved that a policy of nationalisation would be disastrous, 
they agreed that certain mines were inefficient from the 
engineering point of view, and would probably fail to 
provide a sufficient return on the capital expended in 
bringing them up to date. So far as the grouping of 
collieries was technically desirable, much had been done 
voluntarily, or was likely to be done in the near future, 
and any attempt to accelerate the process by pressure from 
outside would be dangerous. The Institute’s evidence was 
continued on Wednesday, when Mr Brown referred to the 
possibilities of facilitating voluntary grouping by using 
the provisions of the Trade Facilities Act for financing 
approved schemes. 

On Thursday the Miners’ Federation of Great Britain 
submitted evidence supplementary to that given a fort- 
night ago. They urged that the system of private owner- 
ship and operation of the mines had broken down since 
the war, that the industry had suffered as a result of 
failure to carry out the recommendations of the Majority 
Report of the Sankey Commission, and that reductions 
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in costs since the abandonment of Government control 
1921 had been effected almost entirely at the expense of 
the miners. The federation alleged that as the exigencies 
of private ownership demanded the earliest possible return 
on invested capital, the maximum output was demanded 
immediately a shaft was sunk, and an unscientific and 
progressively costly system of operation resulted. The 
economies obtainable from the postponement of large-scale 
production until the main roadways had been driven to 
the extreme boundaries of the ‘‘ taking ’’ were thus sacri- 
ficed. The federation had received complaints from ever} 
coalfield regarding such matters as the shortage of rails, 
timber, tubs and trams, inadequate mechanical facilities 
&c. The 3,150 separate collieries of the country were 
worked by about half that number of private concerns, 
the industry being, consequently, overloaded with boards 


Ss? 
of directors, many of whom had no special qualification 
for colliery business, and whose activities were largely 


As a result of the lack 
separate collieries, economic 
working was constantly retarded by boundary questions 
and the pooling of knowledge, profits, and capital 
resources essential to the welfare of the industry could 
not be effected. As a result, collieries with up-to-date 
plant and methods were operating side by side with less 
efficient units, and average profits and wages were pro- 
portionately depressed. So far as any effective unification 
of the supply of wagons had been attempted, it had been 
by way of developing privately-owned wagon companies 
of which particular collieries had control—a method which 
had failed to obviate overlapping and frequent stoppoge 
owing to lack of wagons to clear pit-head stocks of coal. 
The tendency towards the grouping of coal and other 

industrial concerns under joint proprietorship was un- 
favourably regarded by the miners, since, in their opinion, 
it enabled losses in the coal industry to be set against 
profits in other directions, and encouraged the sacrifice 
of colliery interests to those of other trades. In support 
of this statement the evidence of the National Federation 
of Iron and Steel Manufacturers was quoted, to the effect 
that while the latter paid in 1913 1s 5d above the pit- head 
price for their coal, in March, 1925, they were paying 
from 3s 9d to 2s 3d less than the pit-head price. The 
profits of gas and electric supply companies, again, 
reflected conditions of prosperity which, in the miners’ 
opinion, were due to the unreasonably low figures at 
which they obtained their coal supplies. 

After discussion, 
should submit to the chairman of the Commission certain 
evidence regarding individual collieries against which 
charges of inefficiency were made, and that the chairman 


interwoven with other interests. 
of co-operation between 








should intimate the procedure for investigating these 
charges. The Commission then adjourned. 
Notes of the Week. 
The Safeguarding Bill.— We described last week the tor- 


tuous and haphazard ways by which an industry’s claim for 
protection passes from the application stage to the point 
of legislative propos al. This week, protective duties on 
cutlery , gas mantles, and gloves have been brought within 
sight of the Statute Book. But even in this penultimate 
stage of progress there have been two surprises. In the 
first place, the duty on wrapping paper has been ‘droppe d. 
We wonder why. It was recommended by a Committee 
on grounds just as illogical and unconvincing, but no more 
illogical or unconvincing, as those which sufficed to carry 
the claims of the other three industries to victory. That 
the Parliamentary time-table did not permit wrapping paper 
to have its turn is an explanation that no one will take 
seriously. Can it be that a Cabinet which is notoriously 
susceptible to Press influence regarded this duty as lead- 
ing them on to the fringes of a field of action which would 
offend the great and powerful consumers of paper? The 
second surprise was the abandonment of the intention, ex- 
pressed in the House of Commons last week, to incorporate 
the tariff proposals ina Finance (No. 2) Bill. Such a Bill, 
as in duty bound, would have had to be introduced by the 
Chancellor of the Exchequer. To introduce such a Bill in 
person was perhaps too great a strain for a delicate con- 


it was agreed that the federation 





science, and for the Finance Bill was substituted a Safe. 
guarding of Industries (Customs Duties) bill, 
introduced by the President of the Beard ot Trade, and 
passed its second reading on Wednesday. The jibes 
levelled at Mr Churchill’s anomalous position were perh; ADS 
responsible for causing him at last to take part in a tariff 
debate, although not as the official parent of the Bill; and 
if cannot congratulate him on his speech of defence, 
which was as we ak a discourse as one could hope to ae 
on the subject of ** when isa tariff not a tariff,’ we at least 
prefer his courage in speaking to Mr Baldwin's continued 
which carries to its limit a cynical disregard both 
for the House of Commons and for the electorate. \Wednes- 
day’s debate, apart from Lord Hugh Cecil’s sound econo- 
mic discourse from the Government benches, 


Which Was 


we 


1 
slience, 


Was not more 
satisfying than those of last week. indeed. Sir Philip 
Cunliffe-Lister, on whom the burden of the debate on the 


Government side has fallen,has never attempted a thorough 


defence of the duties on economic grounds, nor of the 
general procedure, which has been riddled through and 
through by a host of critics, led by Mr Runciman and 
Mr Philip Snowden. So, haphazard, without attempt at 
logic or science, without consideration of vital interests 
involved, the work of building the British tariff wall goe 
on. Ineight months we have had high protection impose¢ 
on motor-cars, clocks, watches, cinematograph films, hi Ds, 
lace, cutlery, mantles, gloves. What crop will the next 
eight months bring forth? At the meeting of the P. and 0. 
Company, on Wednesday, Lord Inchcape expressed the 
fear that, ‘unless the progress of the Safeguarding of 
Industries Act were checked, we should soon become a 
Protectionist country.’ Echoing a recent speech bv Sir 
Hugh Bell, he continued :—‘‘ If an industry cannot carr 
on without aid from the taxpaver, it is better to let the 
industry go. Subsidy by the Government can be only a 
temporary palliative. Having pointed out the obstacles 
to expansir n of trade with the Empire raised by the tarif 
| policv of the Dominions themselves, Lord Inchcape emph 
sised our inability to escape from dependence on foreign 
| markets. ‘‘ To bolster up industries by import duties,’ 
he said, ‘‘ would put up prices, and the duties would, in 
| fact, be paid by the consumers among our own peop 
Every successive restraint on trade imposed by the Govern- 
ment renders one degree more difficult the expansion of our 
export trade, on which the cure of unemplovment ane 
the return of prosperity to these islands mainly depends 
Overseas Trade in November.—The Board of Trad 
returns of overseas trade in November, which were pub- 
lished yesterday, are not encouraging at first sight, for 
British exports are £6 millions lower than in October 


and £7 millions less than in November, 
~~/é 


Montu of Novemper, 


IQ24: 


Increase (+) or Decrease 


1924. 1925. 














(—) in November, 1925 
£ £ £ ; 
Imports ........-- 118,721,072) 114,692,884 4,026,188 34 
3ritish exports ....| 68,150,316; 60,977,357 — 7,173,459 10°5 
Re-exports ........, 12,326,985) 13,538,265 + 1,211,280 +4 9 8 
Total exports ......| 80,477,801) ve anime 5,962,179 “4 
Excess of imports ——--—-——|— ———_—_—___ ————_- 
over total exports! 38,243,271 40,17 7.262 4+ 1,933,991+ 51 
First ELEVEN MONTHS. _ 
1924 1925 Enovense (+) CC 
g . Decrease (—) in 1929 
£ £ £ % 
Imports ..........| 1,148,249,130 1,188,683,445|4 40,439,515) + 35 
British exports ....) 726,056,715 707,317,749|— 18,738,966 2°6 
Re-exports ........; 128,096,798 139,766,500|4+ 11,669,702 + 91 
Total exports ......; 854,153,513, 847,084,249|— 17,069,264 08 
Excess of imports ——- - _- —— —|————— 
over total exports’ 294,090,617 341,599,196 + 47,508,579 16:2 


Coal still contributes to the November export decline to 
the extent of £1,191,400, but British-manufactured eX- 
ports are nez uly £4 millions lower than in last November. 
Re-exports at 413.5 millions last month are more than 


£1 million better than a year ago, thanks largely to 
rubber. It now looks as if the merchandise import excess 
on the published figures for the full year 1925 will be in 


£375 


a2 


the neighbourhood of L 370 millions or millions—@ 
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figure that would compare with £344 millions in 1924. 
Those who are puzzled and disappointed by the apparent 
contlict between the poor export figures in these returns 
and the reports of industrial improvement which have 
been coming through for the last month or two should 
remember two things—first, that last month included five 
Sundays in a month of 30 days; secondly, that there is 
a time lag between a revival in orders from abroad and 
the reflection of that revival jn the trade returns. It was 
not until September was well under way that any improve- 
ment in unemployment was reported. The increase in 
orders which began about then, and has since progressed, 
should begin to take visible effect in the published export 
figures of the early months of 1926. 


The Coal Subvention—Supplementary Estimate.—The 
Government has tabled a Supplementary Estimate of 
£.9,000,000 in respect of the Coal Subvention, which, 
with the 4,10,000,000 voted last August, is expected to 
over the cost for the present financial year. An accom- 
panying memorandum explains the method by which the 
Giovernment’s contribution is assessed. The coal-owners 
in each of the 13 districts are responsible for the amounts 
which would have been payable, month by month, had 
their proposals of July last been carried into effect, and 
the Government for the difference between these figures 
and the amounts actually paid out, except that the owners’ 
potential profits are limited to 1s 3d per ton. The owners’ 
liability in any given month is based on the trading results 
in each district for three preceding months, with an 
interval of one month (e.g., the results of April, May, and 
June governed the rates of wages payable in August, &c.). 
[he Government's subvention is thus affected by (1) trad- 
ing results in a preceding period, which determine the gap 
to be filled on each manshift worked, and (2) the activity 
of the industry during the month in question, which 
determines the number of manshifts actually worked 
Neither factor can be accurately estimated in advance. 
rhe maximum estimate of the Government’s liability for 
the whole period of the subvention, put in the earlier 
memorandum at £.24,000,000, was based’on conditions in 
lune. Fears of a stoppage provided a temporary stimulus 
to trade in July, but August witnessed a collapse, followed 

a slight recovery in September, which has since made 
headway. The gap to be filled by subvention having thus 
heen calculated on past periods of steadily worsening 
trade, and paid in periods of steadily improving trade, 
has increased month by month (except in November, which 
included fewer working days than October). In December 
a sharp rise is expected, owing to the dropping from the 
average of the comparatively favourable results of July. 
\ltogether the cost to December 31st next is expected to 
total approximately £1 1,900,000, made up as follows :— 
\{UGUST-DECEMBER, 1925, 


EstimMaATED Cost oF Coan SUBVENTION, 


(Thousand £.) 


y Area. August. Sept. Oct. Nov. Dec. 
Scotland .....0....-- SOl .. 336 .. 413 .. 428 .. 485 
Northumberland .... 116 .. 123 .. 173 .. 179 .. 221 


Durham ..ccsoscocses S77 .. 3B .. 46 .. 418 .. Sil 
Bouth Wales .o.sccc.s 300 .- 41 .. 680 .. 684 .. 864 


Eastern Division .... 297 .. 315 .. 528 .. 502 .. 625 
Lancs., N. Staffs, &c.. 181 .. 203 .. 305 .. 297 .. 335 
WthGr Q8CRScescccce., GL sc 200 .. 235 «... 144 « 289 


..2,650 .. 2650 .. 3,200 


In the New Year the August results will drop out of the 
average, and the subsequent trade improvement should 
favourably affect the figures. Estimates must necessarily 
be conjectural, but the cost of the subvention may not 
exceed £/2,600,000 in January, or, if the present improve- 
ment is maintained, £74,500,000 in February and March 
together. The total of £19,000,000 for the financial vear 
would thus be covered by the two Supplementary Esti- 
mates so far introduced. The Government's earlier 
memorandum, it may be recalled, contemplated the issue 
of the Coal Commission’s report, and, consequently, the 
termination of the subvention ‘‘ in good time before May 
of next year.’? The debate on the subvention in the 
House of Commons this week was distinguished by a 
general recognition of the grave implications of the pre- 
Sent situation and the necessity for subjugating partisan 
‘to national interests. Mr Churchill very rightly laid stress 


Total for Great Britain 1,613 
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on the danger of over-estimating the importance of such 
recovery as has so far taken place. He pointed out that 
whilst Great Britain was already re-establishing her posi- 
tion in certain overseas markets, she was doing so only 
‘* by the fudile and contradictory method of selling at a 
line Coal Commission’s report, however admir- 
able, could not be expected in itsclf to overcome this dith- 
culty, but it would certainly make clear the really eccnomic 
price basis of the industry. ‘The proceedings of the Com- 
mission during the present week are referred to in a 
leading article. 


le ISS. ee 





Irish Settlement: A Dublin View.—With regard to the 
Irish settlement discussed in a leading article, our Dublin 
correspondent writes :—‘‘ The mutual cancellation was 
the obvious destiny of claim and counter-claim. But the 
elimination of the contingent liability will have some ap- 
preciable effect on Irish credit. It has occasioned some 
relief amongst the business community in Dublin, who 
wonder what might have happened if the discussions, 
negotiations, and arbitration under Article V. had been 
handled by the Free State authorities like those under 
\rticle XII. It is a distinct gain that this is no longer 
possible.’”’ Our correspondent, however, regrets the 
repeal of the provision of the Treaty retaining the Council 
of Ireland. ‘* With it,’* he writes, “ goes the last consti- 
tutional nexus designed to operate for the re-union oi 
Ireland. It is true that it was in abeyance, as its opera- 
tion had been postponed until 1927 by the Consequential 
Provisions Act of 1922. But it was a symbol, and it 
stood for a policy, and its disappearance will be regretted 
by those who cherished aspirations for the re-union of 
Ireland. It would be idle to suggest that this Agreement 
is popular, as, apart from the settlement of the claim and 
counter-claim under Article V., it represents disappoint- 
ments and concessions all round by the Free State. It 
is certain to be ratified by the Oireacthas. And_ the 
general public is anxious for peace at almost any Cost. 
But it is generally realised that Partition is now on a 
permanent footing, and that there is quite as much like- 
lihood of the two communities developing away from each 
other as of growing towards each other.”’ 





The Railway Wage Settlement.—The decision of the 
National Wages Board may be summed up as a compro- 
mise with a slight concession to the companies. The 
Board has decided, though not unanimously, against the 
main claims of both sides and leaves the wages of the 
present employees unaltered. The concession to the com- 
panies takes the form of a proposal that, as from Feb- 
ruary next, the wages of new entrants to certain grades, 
usually the lower paid, shall be lower than those prevail- 
ing for men in the same grade already in the service. In 
order to explain the effect of the award in some detail it 
is necessary to review briefly the history of the wages 
movements since 1914. From 1914 to the beginning of 
1920 flat-rate increases were granted to all grades otf 
traffic workers, which at the latter date totalled 
to 38s a week. Early in 1920 rates of wages were stan- 
dardised. Two sets of rates were agreed upon. One 
set, the ““A’’ rates, represented the pre-war rates, plus 
38s, the total being subject to variation under the cost of 
living sliding scale. The other set, the * B’”’ rates, were 
roughly double the pre-war rates, and represented the 
amounts below whichthere was to be no reduction, however 
great the fall in the cost of living. These ‘‘ B’”’ rates gave 
the same percentag> increase over pre-war rates to all the 
workers, and, therefore, a greater money increase to the 
higher-paid than to the lower-paid grades. Consequently, 
the balance between the ‘‘ A ’’ and the ‘‘ B ”’ rates avail- 
able for reduction under the sliding scale was compara- 
tively small for the better paid men. These were, therefore, 
the first to reach the ‘‘ B’’ rates as wages fell from 1921 
onwards. At the present time 45 per cent. of the higher- 
paid workers are in receipt of the ‘‘B’”’ rates. The 
remaining 55 per cent. are receiving a bonus ranging 
from 1s to 8s a week. Under the existing arrangements 
this bonus will not be entirely eliminated unless the cost of 
living index number falls to about 35 per cent. above the 
pre-war level, but, as from February, no bonus will be 


paid to new entrants in any grade. The following are 
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examples of the ‘‘A’’ and “*B”’ rates for a few grades 
in which a bonus is still payable :— 


Porters: Grade 2 “A’’ Rate. “B"’ Rate. 
ES EE EE Oe : 48s ~ 42s 
Other districts.......... 46s as 40s 

(;cods porters 
ND ae heck es oak x «wx 5ls se 47s 
SIIORNOR es os sch ake 50s i 44s 
Se A a te ai a 47s = 40s 

Permanent Way men 
ES SE ae aren 52s and 53s_ .. 48s and 50s 
SONG co bab acainh ee 50s _ 44s 
SEMNUNRN ee Seen oe ae, 48s ae 40s 


, 


The principal grades who are now in receipt of the “ B’ 
rates include guards, ticket collectors, engine drivers and 
firemen. The Wages Board has not sug 

towards the removal of the anomaly of the small differ- 
ence in wages for certain grades between industrial and 
rural to which attention was drawn in the com- 
panies’ claim, while the claims of the shopmen are left 
for future consideration. In commenting: on the * B”’ 
rates the Board expresses the opinion that they do not 
find that these are an irreducible minimum. This may be 
regarded as the first crack in the structure of the 
agreement, and the unions may be expected to exert all 
their strength to prevent its extension. The negotiations 
of the past four years have been mainly concerned with 
the “A’”’ rates, but the point has now been reached at 
which attention must be diverted to the more permanent 
rates of wages. A general minimum level which is at 
least 100 per cent. higher than the level of 1914, is 
first sight, a subject for severe criticism, but it must not 
be overlooked that at the outbreak of the war the railway- 
men were in a favourable position in regard to an im- 
in their standard of which 


gested any steps 


areas, 


1920 


provement wages, was 
admittedly low. Negotiations were suspended, as 
a result of the national emergency, and some 
consideration is, therefore, due to the men_ in 


their opposition to a reduction. If a concession of 2s a 
week had been made to years ago the ‘‘B’’ rates would 
represent something like So per cent. increase. On the 
other hand, unless there is a substantial improvement in 
trade in certain of the unsheltered industries, a sacrifice 
on the part of the railwaymen which would render possible 
a reduction in railway charges may become an urgent 
necessity. The Board have found it necessary to com- 
ment on the fact that the railway companies are required 
to contribute in the form of local rates, towards the main- 
tenance of roadways, and thus to subsidise a rival 
industry. 








The Cost of Wembley.—The guarantors of the Wembley 
Exhibition have already been called upon to pay 15s in the 
pound, and Mr A. M. Samuel, Parliamentary Secretary 
to the Overseas Trade Department, told the House of 
Commons on Thursday that this was only an interim call. 
On the same day the House of Commons passed a supple- 
mentary vote of 41,100,000, which disposes finally of the 
Government’s liability in the matter. 
seme interesting figures. 


Mr Samuel gave 
Total receipts in the two years 
The running costs of the Exhibition 
were £1,657,000, leaving a running profit of £1,157,000. 
‘* But it had to be remembered that, unlike an ordinary 
business concern, they had to pay off the whole capital 
cost in two years. The whole of the profit, therefore, 
went towards paying off the capital outlay of 42,739,000, 
leaving a loss of £1,581,g05. 


were £ 2,814,000. 


That loss would not be so 
great as it was but for two handicaps. 
that the Exhibition was open go 
had led to an enormous amount 
there were labour troubles which 
delay.’? The House passed the estimate complacently. 
It is inevitable that waste, extravagance, and even 
scandals should occur in connection with a venture of this 
size and nature, and in the interests of the self-sacrificing 
guarantors an inquiry may be desirable, and the proposal 
of such an investigation was welcomed by Mr Thomas. 
The country, as a whole, may feel difficulty in assessing 
the value of Wembley, but it will certainly not agree to 
apply the mere test of pounds, shillings, and pence. 


During 156 days 
were rainy days, and this 
of damage. In addition, 
added to the expense and 





a 


| 








Shipping Freight Index Number.—Our Index Number 
: : 1 ’ . 1 t . ] > ) 
of Shipping Freights calculated on open market quota- 
tions for whole cargoes registered during November a 
rise of 2.75 per cent., the resulting figure for the month 
being 118.93, as compared with 131.18 a year ago, 
in November, Since the upward. turning 
point recorded between June and July of this year th 
average level of ‘“* tramp’’ freights, as reflected in our 
Index Number, has now risen by approximately 11 per 
cent., t.e., by about the normal seasonal increase to b¢ 


IQ2 3. 


129.38 


expected on the analogy of recent years. 
The movement of the various groups in the index ar 
summarised as under: 





BS iff 82 S ck] 2 F 
Date. S23 |/ko! Bo a fas s 
2528128)" |s*d) 8 = 
3asis 
(Average, 1898-1913).. 100 100 100 100 100 100 100 
Average, 1913...... 110-03 113:09 123-37 106-29) 117-38) 127-89 116-34 
February, 1920...... 814-31 529-89 757-52 744-81) 587-02) 712°16 690-95 
December ,, ...--. 268°90 277:17 244-10 256-79) 286°72) 347-18 280-14 
December, 1921...... 160°06 164:07 163°72 144-43 141-25, 166°947 156-67 
December,1922...... 137:09 135°15 129-19, 122-61) 136-08) 159-34 136-57 
December,1923...... 134-04 152'72 120-09 124-35) 125:07; 144-21 130-08 
December,1924...... 117°44 129-18 119-45 119-76) 129-29} 161-14 129-38 
July, 1925....%. 119:°02 111:96 113-42 106°15} 94 43) 117-51) 110-41 
August 1, eeeeee, 107-22 113-46 110-79 112:24) 99-14) 126-41, 111-54 
September ,, ...... 10322 117-25 109-09 113-38 101°83 140-65 114-24 
October —s.,,_ ween 109:56 121:03 110°52 106-49 104-46 142-43 115-75 
November ,, ....+- 115:30 11913 110-70 109-85) 109-07, 149-55 118-92 


The month’s changes in the index of each group and sub- 
group are shown in the following table, the figt 
representing in each case the average rate during the 
basic period 1898-1913 : 





Index me. <a | Index 7 ar 

No ty Na, i 
“~* |Points. Points, 
SROUNS SORES, osc ccccsssees 97°39 + 334 8S, America—outwards | 10662 — 15°95 
Bay—outwards ......... 122°94 -— 1°83 +. homewards..) 114-78 + 163k 
», bomewards........ 132°264+ 1613 India—outwards ....... 10948 + 42) 
Mediterranean--outwards, 135°76 + 12°96 na homewards ...... 110°23 + 2.51 
” homewards 10608 + 0°54 Far Fast, &c............ 109°07 + 461 
North America ..........! 11913 190 | Australia . )} 14955 + 712 
Outward coal freights, particularly to destinations in the 


Mediterranean, showed improvement so far as tratlic in 
European waters is concerned. For South American dis- 
charge, on the other hand, outward rates fell as an oft 
to better prospects for the return trip. Quotations toi 
shipment of grain tended upwards until the latter part 
of the month, when shippers evidenced a general inclina 
tion to suspend operations until more accurate estimates 
of Southern Hemisphere vield became available. 
business in ore, timber, and miscellaneous cargoes was 
slow. The relation of the index to the average for 1915 
may be seen from the following table :— 


sel 


Genera 


(1913 100.) 

Month. 1922. 1923. 1924. 1925. 
FOGUAEY cccccesccccoce SRV « 116065 « ULL .. It 
February ......ece.0¢ 135°76 .. 11273 .. 123-78 .. 11596 
March ..ccoccosccccce 135535 .. 11523 .. 123309 .. 10663 
REE -ccccccesccsccscs SEPO a0 BIBS «os T2703 .. WOR 
MP bdcecsesessccceese BEER oc BGR «ss Tw. «6D 
SMEG ccuvecesscscasus SOTO «co SUBBR .. JORGR .. 914 
TULY oeecnsxscswecses SSR OR «« BDSG .. 20576 .. 3490 
AUBHEL: ccsccsccosceee 29316 .. J00IS .. 10043 .. 95:5! 
September ..ccccccccee LOST .. 10504 .. 11080 .. 98:19 
Ootober .ccsccccccecce BNO42 4. 1OTOB .. 11555 .. 99.49 
November ......2.c00- 11943 .. 11221 .. 112°76 .. 100:25 
EDOOMIRINRE ccccncceweses BETO? 00 BEEBL «2 LELSL cc os 
Mean for year ........ 12202 .. 10969 .. 11544 .. 


For the first time since last April the level of our Inde» 
Number now exceeds that of 1913, but it to be ob- 
served that were it not for the disproportionately high 
figure recorded in the case of Australia, the average would 
still fall considerably short of the mean for the last pre- 
war year. It is fortunate for the industry that the great 
bulk of vessels operated are not wholly dependent on the 
cargoes represented in our Index Number for their 
revenue. 


IS 





American Cotton Crop.—Our Manchester correspondent 
writes :—The Department of Agriculture of the United 
States Government has this week published what is known 
as the preliminary final estimate of the cotton crop to! 
the season 1925-26. The indicated yield is given aS 
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- 603,000 bales, exclusive of linters, against a crop for 
last season Of 13,625,000 bales, 10,140,000 bales for 1923- 
and 9,762,000 bales for 1922-23. The average vield 
returned at 162.3 lbs, against 156.8 Ibs last 

ar. So far this season, up to November 30th, the amount 
inned is 13,858,000 bales, as compared with 1 
bales at the same time last vear. Ina supplementary 
rt the Agricultural Bureau of the Government states 

he extent to which final ginning returns .will 


- acre 1S 


= > 
“ys 


30,000 
st 


it 

hat tl be 
ibove or below the crop estimate of 15,603,000 bales de- 
pends on the weather. The current estimate is based on 
erage weather conditions for the remainder of the pick- 
The weather in the last half of November 
unusually favourable for picking in most States. — It | 
ww possible with some d 


scason. 


was 
iS 1 egree ol accuracy to forecast 
he probable supplies of American cotton for the next 12 
months. With a crop of 15,600,000 bales, linters at 
;,000,000 bales, and a carry over from last season of 
2,400,000 bales, the total supplies should be in the region 
if 20,000,0C0 bales. 





There is some difference of opinion 
as to the probable consumption, but the requirements of 
isers throughout the world may be put down at 15,300,000 
bales, including linters. Whatever happens henceforward, 
the world is assured of plentiful supplies of raw cotton for 
some time to come. It may be pointed out that, now rates 
Liverpool are round about rod a Ib, the price is on 
parity with values for other commodities. Yarn and cloth 
Lancashire is being sold at cost or below, and in the 
ircumstances it 1s reasonable to anticipate 


a bigger 
‘ c . 55° 
olume of trade in the near future. ° 





oO The Trade of Finland. — In the columns of Aauppa- 
1e ehti, the principal commercial new spaper of Helsingtors 

the leaders of Finnish industry are at present discussing 
ways and means for promoting closer commercial rela- 
tion with Great Britain. We are Finland’s best 
customers, but, on our part, in the opmion of our Finnish 
friends, the value of the Finnish market as an outlet for 
our manufactures is not adequately appreciated. There 
are wide divergencies of view as to how it should be 


sS 





"bl 
‘ brougit about. | It was originally suggested in Kaupta- 
x . — “Ae ape ag Commerce should be estab- 
* | at Helsingfors h the object of fostering British 
i trade in Finland. To this proposal the objection is made 
si that there is not a sufhcient number of representatives of 
me British industry in Finland to support a Chamber of Com- 
; merce. As a workable alternative, it has been proposed 
that British and Finnish men of business should meet from 
th time to time at Helsingfors to confer upon the commercial 
a relations of the two countries. To any considerable ex- 
a ANION in the volume of British trade with Finland it is 
in felt, however, by many Finnish importers that the 
proximity of Germany to Finland, and the relatively lower 
cost of German goods, present a serious obstacle. With 
. reference to the trial shipments of Finnish timber to 
49 U.S.A, last summer, it is stated that the prices obtained 
96 by the selling organisation, the Finnish Lumber Manufac- 
. turers’ American I:xport Association, were equal to those 
rH obtaining in the European market, and in every case ex- 
74 ceeded the minimum price fixed by the Finnish and 
90 Swedish timber exporters. Statistics of Finnish exports 
: 1 the first ten months of the present vear show that 
49 exports of timber and wooden goods were estimated at 
23 595-2 million marks, against 2,300.3 millions for the 
ime period in 1924. The corresponding figures are for 
Wood pulp respectively 620.7 and 584.3 million marks, for 
les cardboard 88.3 and 50.8 millions, for paper 572.1 millions 
\b- nd 467.5 millions, and for matches 29.8 millions and 


h ‘5:1 millions. The total value represented by these groups 
ld ‘or the present year thus amounts to 3,906.1 millions, 


re- ipainst 3.438.0 last year, an increase of 468.1 million 
eat marks. Exports of chemical wood pulp amounted at the 
the end of October to 219,793 tons, an increase of 9.840 tons 
el “ver the figure for the first ten months of 1924; the in- 

rease in exports of chemical wood pulp has been pur- 

‘hased at the expense of mechanical wood pulp. The 
ent srowth of Finnish exports during 1925 is reflected in 
ted shipping statistics, which exhibit an increase in the ton- 
wn lage engaged in Finnish foreign trade of 15 per cent. for 
for !anuary-October ; Firland’s share in the tonnage employed 


in the export of timber and paper was 9.5 per cent. A 
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preliminary report issued by the Board of Agriculture 
shows that the crops, with the single exception of hay, 


have been above the average, and better than in 
1924. ‘The favourable etiects of the good harvest are 


already being felt by the industries that supply the home 
market. 





The Position in Haitii—The benefit attaching io some 
sort of unselfish and strict foreign supervision of a young 
country’s financial affairs is proved by the condition of 
the Black Republic of Haiti. The result of the past fiscal 
year’s economic situation is remarkable. A substantial 
improvement appears to have taken place not only in the 


| aggregate value of the country’s trade, which shows a 


favourable comparison with that of previous years. 
but in the financial condition, which has become very 
sound. Before the arrival upon the island of a United 


States Senatorial Commission (which landed November- 
December, 1921) and the subsequent appointment of an 
American High ‘Commissioner and Financial Advisor- 
General-Receiver, the finances of the State were in a 
condition of chaos. The expansion of commerce shows 
this remarkable acceleration, notwithstanding the limited 
population of the island and the characteristics of the in- 
habitants and the restricted trading facilities which they 
enjoy. Moreover, the advance made indicates a genuine 
development of the economic life of the country, and is 
not merely a spasmodic effort at effect. The improvement, 
likewise, seems to have been disseminated fairly evenly 
throughout the various provinces of the Republic, for all 
sections and ports appear to have been busy. The total 
of exports and imports increased from *$G115,312,405 


for 1921-22 to $G143,744,675 for 1922-23, and to 
$G144,362,250 for 1923-24. For the first eight months of 


the current year imports equalled $G70,981,425, and ex- 
ports $G83,343,255, making a total foreign trade of 
$G153,324,080 for this part of the financial period, thus 
establishing an increase of exports over imports as against 
a reverse condition in the previous year. Generally speak- 
ing, the commerce of the country, largely, if not entirely 
agricultural, is flourishing, and such public funds as there 
are to spare are being devoted to constructive purposes, 
while waste has been reduced to a minimum. While the 
principal foreign trade of the island is carried on with the 
United States, owing to the geographical factor and to 
the American financial control, commerce with Great 
Britain is not altogether unimportant. The United King- 
dom sells to Haiti an average of £:1,200,000 worth of 
goods in the course of the year, and purchases produce 
to the extent of about £700,000 to £800,000. At the end 
of the current financial year the total indebtedness of 
Haiti will amount to about $G115,800,000, of which the 
foreign debt represents $G75,200,000, and the internal 
debt $G21,890,000. The national railroad debt, including 
arrears of interest and fiduciary currency, account for 
the balance. The Receiver-General of the Island points to 
the relative burden of the public debt, which, as measured 
by interest and amortisation charges, cannot be con- 
sidered oppressive, although the people, as a whole, are 
poor. As the revenue of the Republic has expanded, the 
percentage of income devoted to public debt has cor- 
respondingly declined, and at present the debt service 
absorbs no more than 24.87 per cent. of the total revenue. 





The United States and European Timber.—It was stated 
in The Economist on October 31st last that negotiations 


were in progress with a view to placing, on a 
small scale as an experiment, Finnish timber on the 


United States market, and especially in the New York 
area, a district reported to consume some 3,000,000 
standards of wood annually, or about three times 
the total annual timber export of Finland, the largest 
European producer of wood. It now transpires that a 
very large Central European concern, equipped with the 
most modern wood-working machinery, and possessing 
prime quality whitewood, &c., is cultivating the American 
consuming markets, being represented by a company in 
New York City. Undoubtedly the greater use of Central 


*The gold gourde ($G), 100 centavos, has a nominal value of 
3s 113d. 
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European timber on the American markets will help in 
restoring trade in the first-mentioned area, and will assist 
also in the increased exploitation of forest and other re- 
sources. The fact remains, however, that the United 
Kingdom, which spends some £50 millions annually on 
its timber requirements, and Continental timber consum- 
ing countries, such as Holland, Denmark, France, Bel- 
gium, Italy, and Spain, regard the timber production ot 
Europe as theirs by right of purchase, and look with 
jealous eyes at newcomers into the buying market. On the 
other hand, European timber shippers have found this 
year that production has exceeded demand, and they there- 
fore welcome fresh avenues of consumption, particularly 
from a country so weil supplied with ready cash as the 
U.S.A. We shall have to wait and see whether this new 
rade between Central Europe and the U.S.A. will have the 
effect of increasing production asa set-off to the new custo- 
mers’demands,or whether States buyers will absorb the pre- 
sent excessof supply which has so upset the European f.o.b. 
market for timber this year. It would seem, now that 
-urope is getting on its feet again, that the timber-con- 
suming countries of Europe will be increasing their con- 
sumption of timber for general building work, and there- 
fore that a newcomer of any large buying extent will have 
the effect of stiffening prices European 
timber. 


oveneral for 
generally. for 





Sugar Prices and Prospects. At the opening of the 
present season sugar prices in the terminal market at 
Mineing Lane fell heavily, and even went below pre-war 
low records. The value for prompt delivery, indeed, 
touched about 12s 6d per ewt, this being based on the 
‘* white sugar contract,’’ which was introduced after the 
war as the speculative medium. The equivalent of this 
basis as compared with the pre-war terminal contract, 
which was based on 88 per cent. raw beet sugar, t.o.b. 
Hamburg, represents a margin of about 4s per cwt over 
the latter basis, so that allowance has to be made for 
this in comparisons with pre-war London 
terminal sugar, or so-called ‘* futures.’’ The lowest pre- 
war level was rather under gs per cwt. Consumption in 
the past season was stimulated to some extent by low 
prices, but not so much as had been generally anticipated ; 
and a fairly heavy surplus of cane sugar, chiefly Cuban, 
was carried into the current season. The Cuban Govern- 
ment crop forecast was pl: iced at 4,800,000 tons. 
a very large crop, but would be 325,000 tons less than 
that of the previous year, when a record crop of 5,125,970 
tons was produced. The revised estimates of the Euro- 
pean beet crops give a total of 7,532,000 tons, an increase 


records in 


This is 


of 455,000 tons on the previous vear. There is reason for 
believing that the coming Java crop will show a setback 
as compared. with the previous season, owing to drought. 
Nevertheless, abundant supplies can be reckoned upon, 
as the total world’s crops may be put at roughly 23; 
million tons; this will tend to keep prices at a low level, 
even allowing for a further expansion in consumption. It 
may be me ‘ntioned that Russia has doubled her c rop this 
season to about 1 million tons, and may be able to dis- 
pense with further imports. Last season her heavy pur- 
chases helped Continental! countries, Czecho- 
slovakia, Poland, and Germany, to dispose of their surplus 
sugar. Obviously, competition from these countries on 
this side may be expected to develop more freely as time 
Prices this week reacted to some extent after a 
steady advance in the course of last month. 


especially 


goes on. 


Turkish Petroleum Company.—We gave in the /:conomust 


of November 28, 1925, some account of the dispute raging 


between the groups comprising the Turkish Petroleum 
Company over the 5 per cent. beneficiary interest held 
that company by Mr C. S. Gulbenkian. Information we 
have since received throws more light upon this almost 
international affair. Mr Gulbenkian is apparently willing 
to dispose of his shares, not for immediate cash, but for a 
consideration dependent on the company’s future 
peritv. The heads of an agreement for the transfer of Mr 
Gulbenkian’s shares on that basis were actually ; 
March, 1925, but this agreement has never been c omple ted 
by the other shareholders, nor has Mr Gulbenkian’s pro- 


Dros- 


agree od In 





~ 
i —— ———————————————————————————————————————————————— 


—_——— 
posal of arbitration been accepted. We may sympathis: 
with Mr Gulbenkian without passing judgment on_ his 
claims. It is quite clear, first, that the British Government 
is So interfering with the Turkish Petroieum Company that 
politics is put before business. Secondly, that the StandarJ 
Oil and other interests comprising the American group ar: 
‘sitting on the fence ”’; that is, postponing any decision 
to take up their promised shares (and, inc identally, to 
settle Mr Gulbenkian’s claim) until the League of Nati ns 
has settled the Mosul question, if it can. Thirdly, that the 
oil groups concerned— Anglo-Persian, Roval Duteh-S 
French Consortium, and Standard Oil-—propose to n 
such arrangements as will make it impossible for a privat: 
shareholder to retain a minority interest with any hope of 
remuneration. Originally Mr Gulbenkian, with Sir H, 
Babington Smith and Sir Ernest Cassel, was chiefly re- 
sponsible for the formation of the Turkish Petroleum Com- 
pany, and was induced to give up the bulk of his s! - 
holding at cost when the rote reconstituted the 
company in 1914. His unhappy experience should 
lesson to commercial oil m: 
insist 


enates that governments 


on mixing up politics with business. 





———_—_— 


Baldwins Report.—The accounts of Baldwins, Limited 
for the vear ended June 3oth last show an unsatisfactor 
state of affairs, trading profit having 
£493,500 to £214,100. \fter allowing for 
interest, sinking funds, &c., there is a net loss of 4.44, 
ro ot £. 193,400. 1 he 


dropped = from 
debent Ire 
as against a net profit a vear ag 
substantial balance of 
forward from the previous account, which gives an ava 
able balance of £482,700. Out of this a half-vear’s di 
dend cn the 54 per cent. 
cent. ‘* B’’ preference 
applied in reduction of investments in subsidiary com- 
panies, leaving the much-reduced balance of £237,200 to 
be carried forward. Results for the past 

are compared below : 


£526,000 was, however, brouy 


yreference shares and the = pe: 
} 


shares is paid, and £200,001 


seven vear&rs 


1918-19.| 1919-20 | 1920-23 | 1921-22. 1922-23 
7 £ £ |e £ £ £ 
554,997, 683,405 410.758| 306,132 484,760 493.520! 214,078 


1923-24., 1924-25 


Trading profit 


,139| 567,023! 325,167] 86,993) 200,902 193,412 Dré 


Net profit es 471 

Brought forward 255,139} 285,799} 291,325) 303,479 309,178 424,140) 526,618 
726,270, 852,822) 616,492) 390,472 510,080) 617,552 482,665 

Reserve . 75,000' 75,000} 25,000]. ~ 200,00 

Preference dividend 13,750 45,667) 80,476) 81,294 85,940 90,935 45,467 

Ordinary dividend 351,729) 440,830) 207,537)... i s s 
(124 %), (12 °, (5%) 

Carried forward 285,799 201,325’ 303,479! 309,178 424,140 526,617 37,196 


The balance-sheet shows that, in addition to the £,200,000 
from profit and loss, a further £350,000 has been trans- 
ferred from general reserve to write down investments 
subsidiaries, reducing their book value from £.4,418,800 
to £3,868,800. The final dividends on the 
shares which were passed in 

depression in trade during the 
necessity of conserving the cash 
and the uncertain outlook,’? are now to be paid, th 
directors being of opinion that this should be done ‘‘ o1 
consideration of the position as shown by the 
sheet.’’ An analysis of the latter will be 


ean 
August ‘‘ in view of the 
financial year, and_ the 
resources of the compal 


balance- 


found in a late! 


column. This shows that the bank overdraft has be: 
reduced by £:322,500 to £249,300, the holding ol 
National War Bonds having fallen from 4,615,000 to 
£210,000. Cash and_ bills figure at £40,200, whil 
“~~ 


debtors have been reduced by 4. 42,100 to £931,100, and 
loans to subsidiary companies by £.285,g00 to £:153,10 


Amalgamated Cotton Mills Trust. — \ year ago tlh 
directors of the Amalgamated Cotton Mills Trust. stated 
that towards the end of the period covered by the 1923 
accounts there was ‘fa substantial improvement in trad- 
More machinery has started up, 
being worked, and if the price of ra 


ng conditions. been 


l 
longer hours are 
material remains around the 
is of the opinion that the 
trading are much more hopeful than they have been sinc 
1920. Apparently, however, the hopes of good things 
to come have not been realised, and, indeed, judging 

the figures presented in the accounts for the vear ended 
October 31st, conditions, so far from improving, actual] 


present figure, your boars 


prospects for the current veat 
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The result is that the revenue 
interest, and other re- 


less favourable. 
ed in respect of dividends, 
ceipts declined from 4,210,288 to £88,269, so that with 


became 
recel\ 
the sum of 4,15,292 brought in, the available balance 
works out at fs 103,501, compared with £,227,008 in 1923-4, 
720 was brought forward. The concern is a 

holding company, and in commenting upon the previous 
counts we drew attention to the vz gue information pre- 
as to the 
We directors have 
d that entitled to have fuller par- 
as to the actual outcome of operations by the com- 


en 4.10 


as 
sente “d 
it 


result of operations by the various sub- 
are pleased to note that the 
shareholders are 


sidiaries. 


reallst 


l 


ticular 


panies controlled. In the current report there is given a 
summarv of the combined results of the subsidiary com- 
panies, in which the company is practically the sole 


ordinary shareholder. T his chi inge 


hut even now the 
\s we hav 


mp 


ot policy vis welcome 
be desired. 
investments in cotton 
figuring for £.7,954,571, ‘‘ are taken at 

provision has been made in respect of losses in- 


, 


balance-sheet leaves much to 
ec pointed out before, mil] 


nies 
ATi ‘ 


cost 
al d no 
urred by these Companies since the shares were acquired. 
It therefore, that the value placed upon this 
tem may not be in accordance with actual facts, and we 
that now the directors have apparently decided to 


is obvious, 


ope 


grant shareholders a littke more information they will 
iso throw some light upon this matter. The report 
states that ‘‘ the results of the trading of the subsidiary 
companies for the six months ended February 28th last 
were such as to warrant the declaration of the dividends 
on the preference and ‘ B’ preference shares of the com- 
pany for the half-vear ended April 3oth last...... \s 
alreadv noted to the shareholders, the directors have de- 


cided to conserve for the present the financial resources 
of the companies, and to postpone the consideration of the 


payment of the dividends on both classes of preference 


shares, due October 31st last, until the accounts of the 
ssidiarv companies are available for the six months 
ending February 28th next.’’ It is also reported that, 


taken as a whole, the plants of the various companies are 
now working at nearer to full capacity than thev have done 
for some vears past. ‘Your directors are hoy veful that, 
with the much-increased supply of cotton, whic hh appears 
to be the improved conditions existing at present 
will | Vaintained.’’ Let that the optimism now 

‘ssed will prove to be better founded than was the 
last vear. The balance-sheet in 
another column. The ordinary £1 
£3, and the vield is nil. 


assured, 


en us hope 


expre 


ease is” fully 


analysed 


shares are quoted 


Orient Line.—A further increase in profits is record d 


nthe report of the Orient Steam Navigation Company for 
the year ended June 3oth last. After providing an un- 
stated amount for depreciation and contingencies, there 
isa profit on the vear’s working of £320,800, as 
igainst £296,600 for the previous vear. The following 
thle summmarises results for the past five vears and for 
QT 3-14 
ne 30. 1913-14 '1920-21/1921-22,1922-23'1923-24 1924-25 
a: £ £ £ £ £ 
P i wae Rae aceas we. 227,454 164.656 282.578 280,093) 296,607 320,806 
t forward . 56,717 118678*' 50,167 72,909| 72,821 64,929 
084.171 283, 334) 332 745 353,002 369. 428 385, 735 
Det int. and fees.... a 18,014; 15,123 10,468 9,785 8,827 
OROIRO ign lier aunel 75,000 70,440, 100,000 125,000 150,000 200,000 
Repa nd renewals 25, 000 * ae i “3 wa 
Pref, div. sos. ; 10,176 14,603) 14,603, 14,603, 14,603 14,603 
Def. div. ...... tends 63,701 130,110! 130,110) 130,110; 130,111 130,110 
(55 %%)|(124 95)}(124 9)}(124 %)|(124 94) (128 9 
Car rward 86.911) 50,167! 72,909! 72,821: 64,929 32,195 
* Includes £50,000 transferred from Underwriting Account. 
The dividend on the deferred shares is maintaine d at 122 


per cent., free of income-tax, after tr: insferring me ¢ 

'o general reserve, against £150,000 a year ago. ‘The 
bala ce-sheet shows the bulk of the assets in one itern, 
Which includes the fleet and investments. This has_ in- 


Creased by £758,300 to 44,592,800, the report mentioning 
that two new steamers their in the Mail 
Ling during the year, while two were The service 
under the mail contrac t with the Government of the Com- 
Monwealth of Australia, it is stated, has been 


took place 


sold, 


regularly 














| maintained throughout the year, 
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but in recent months was 
interrupted by the unofficial seamen’s - strike. 
have declined by £141,200, and credi- 
include contingency accounts, have increased 
by £320,800. An analysis of the balance-sheet will be 
found in a later column. The deferred shares give a 
return, at the present price, of 6} per cent. free of tax. 


seriously 
Sundry debtors 
tors, which 


a 


Ind, Coope, and Co.—The excellent results announced by 
those brewery companies which have issued their annual 
reports during the past tew weeks may have led share- 
holders in Ind, Coope to anticipate an even higher rate 
of earnings than was reached twelve months ago. If so, 
their hopes are doomed to disappointment, since profits, 
as disclosed in the report for the year to September 30th 
last, have declined. There will, however, be but little 
fault found with the net result, as the dividend is main- 
tained at 15 per cent., and the bonus of ro per cent. 
repeated. The position, as compared with that ruling 
in previous years, can be seen at a glance from the follow- 
ing table 


Is 





= | | | 
>> Interest on | 
3 S 3 Gross Debenture Depre- | Ordinary | R Fl | Carried 
“2+. Profits., Stocks and ciation. | Dividend. i ‘{Forw’rd 

ZF Mortgages. — | 
Barge en Se ace ae one ea anette —— 

£ £ £ £ £ £ 

1914.. 110,821 58,332 28,516 - 14,296 
1915.. 146,238 54,300 34,375 , 40,000 | 680 
1916.. 152,906 53,625 36,084 ” 50,000; 2,484 
1917.. 204,717 58,186 34,186 14,026 50,000 | 23,277 
1918. .| 392,575 55,686 29,991 | 20,671 (| 185,000; 57,281 
1919.. 474,202 55,722 359,373 49,594 | 285,000! 103,872 
1920.. 415,249 53,814 45 863 91,341 85, 000 | 139,613 
1921. .| 375,657 53,504 49,783 | 168,000 10,000 106,345 
1922.. 349,982 55,986 48.879 | 137,000 60,000 | 104,482 
1923.. 347,880 60,482 48,534 90,375 50.000 | 109,226 
192 378,302 61,792 45.916 | 116,250 50,000 153,490 
1925. .| 334,777 63,810 46.589 | 136,308 «+ | 1G3,000 
Gross profits declined from £378,302 to £4 3345777: 
Interest required a little more at £03,810, while deprecia- 


tion absorbed £46,589, against £745, 410. The ordinary 
distribution of 25 per cent. requires ap proximé itely 
£20,000 more than in the previous period, owing to an 
increase in the issued ordinary capital from £600,000 to 
#.698,946. No appropriation is made to reserve, which, 
on the last occasion, received but the directors 
adopted the policy f 75,000 off good- 
will, in which item we suggested, year, that some re- 

duction might be made. Properties have gone up from 
£°1,720,784 to £1,849,415, but elsewhere changes are un- 
important. The balance-sheet is fully analvsed in another 
The vield on the £1 shares, which are quoted at 


#. 50,000, 


have wise of \ riting £ 


last 


column. 
£3}, is £7 14s per cent. 

First Garden City Finance.—In some ways the report 
of First Garden City, Limited, may be thought disappoint 


ing, since the profit — an increase of only £420 over 
the 4, 12,027 announced a year ago. Perhaps the results 


g 
re better than these aes s indicate, since ground rents, 
which are the stand-by of an estate company, are £1,070 
higher, and there are other increases which have, 

been over-balanced by an increased payment 
£3.00 10 owing to revised assessments on the 
and electricity undertaking 


however, 
of nearly 
gas, water, 


On 


rs owned by the company. 


the other side a special profit of £1.796 was obtained from 
Unfortunately rates on the higher 


the sale of property. 
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assessments must be paid every year, and the profit from 
the sale of property may not recur. Building continues 
steadily, the bare spaces in the centre of the town plan are 
being taken for larger houses, and the Urban Council has 
begun to build 186 cottages on 17} acres ot ground. 
- lectricity, water, and gas show increases of 12 per cent. 
7 per cent., and 24 per cent. re spectively ; the supply of 
electricity to Bigglesw: ide should begin next month. Some 
shareholders have objected to the capital expenditure in- 
volved in the extension, but we urderstand that the direc- 
tors were faced with the alternative of making the exten- 
sion or of seeing their own undertaking reduced by the 
Electricity Commissioners to a mere distributing 
station. In order to pay for this and other expansions the 
directors announce an issue of £2c0,000 in 6 per cent. first 
mortgage debentures secured on the three undertakings. 
No offer will be made to the public, since friends of the 
garden city movement have agreed to subscribe the whole 
sum. Shareholders may have expected a start in the pay- 
ment of arrears of dividend, amounting to 4 133,200, but 
the directors only propose to transfer the year’s surplus of 
£2,718 to a special fund, and promise a a next year. 


sub- 





Eastern Tin Dredging. — Our mining correspondent 
writes :—In several respects the two concerns whose 
annual reports have been issued this week. occupy 4 


similar position. Each has acquired additional ground, 
and each has arranged finances for the necessary equip- 
ment. In the case of the Malayan company, a separate 
area totalling over 1,000 acres has been secured, and is to 
be equipped with two large bucket dredges. The funds 
required are being provided partly by a further loan of 
£150,000 under the Trade Facilities Act, and partly bv 
an issue of 10,000 shares at £5 3s gd. Some small addi- 
tions have also been made to the company’s existing area. 
Last year’s results were adversely affected by the sinking 
(in March, 1924) of one of the dredges ; still, thanks to the 
enhanced price received for the tin recovered, the profit— 
£51,400—fell but little short of the 1923-24 total. The 
dividends totalled 5s per share, as against 4s in respect 
of the preceding year, from which an increased balance 
was carried forward. The refloated No. 5 dredge, also 
the big new No. 6 dredge, are being’ finished, and should 
he ready to start as soon as electrical power is available. 
This, apparently, will be a matter of the not very distant 
future. With two more dredges coming into operation 
shortly, and an additional couple later on, the possibilities 
of the future are obviously very considerable. The results 
of the Southern Perak Company fully justify the forecast 
of the general managers. A somewhat increased yardage 
was treated for a yield averaging .65 kati pe: cubic yard, 
in place of .55 kati, while the price averaged £149 7s, as 
compared with £134. Hence the profit expanded practi- 
cally 100 per cent. to £51,000. Five dividends totalling 
6s per share were paid, as against 4s, still leaving £20,600 
to be carried forward, in place of the £8,000 brought in. 
In this case a second dredge is to b> erected upon the 
property, which has been increased to gt1 acres, the loan 
arranged amounts to £75,000. The share market was 
upset by the poor November profit, and the announcement 
that the dredge has entered an area of old workings, which 
will take three or four months to exhaust. This should 
not disturb genuine holders. 





Van Ryn Gold.—lIn last year’s experience of this old- 
established Witwatersrand producer, the disappearance of 
the gold premium was partly counteracted by increase in 
the tonnage of ore crushed, supplemented by a slight re- 
duction in costs and improvement in the percentage of 
extraction. Still, at £116,500 the working profit showed 
a decline of some £10,000. Rents, &c., brought in more 
than before; on the other hand, the company was under 
the necessity of setting aside £16,300 to meet the require- 
ments of the Miners’ Phthisis Amendment Act of 1924. 
Thus the maintenance of the dividend at the 1923-24 en. 
hanced rate of 3s 6d per share entailed a slight draft upon 
the carry forward. A feature of last year’s operations was 
an increase to the record percentage of 35 in the ore 
derived from reclamation work; the directors intimate, 
‘it is likely that the supply of tonnage from this source 


will be maintained for some time to come.’’ The dis. 
appearance of the gold premium has resulted in the ey 
clusion from the certain blocks of 


reserves of ore; but 


a further reduction in working costs would render these 
again available. The fresh investigations in the upper 
levels of the old mine do not appear to have borne out 
the optimistic anticipations at one time entertained jy 
Stock Exchange circles, but the managing director states 


that at the present time this section is supplying a con 
siderable quantity of the mill. The ground ac- 
quired from the Modder West gives promise ot providing 
a large tonnage. 


ore to 





Consolidated African Selection.—This trust lds a 
controlling interest in two concerns owning dia- 
mond concessions in West Africa. One otf them—the 
African Selection Trust—for last year paid a dividend of} 


15 per cent., which absorbed little more than a thi 
the profit earned. Although only plants of a preliminary 
nature were in operation, the produc tion substar Mially in- 
creased. Two permanent units are now in operation, and 
a further two are on order—this increase, the 
observe, being fully justified by the diamond 
These—fully and partially deve loped are now estimated at 
6,000,000 carats, and fully half the area remains to be 
explored. The other ¢ ~ompany—the Anglo-African Explora- 
tion—confined its activities to investig fresh 
areas ; no acquisitions resulted. The dividend received by 
the Consolidated Company on its holding of African Selee- 
tion Trust shares rather more than covered debenture in- 
terest and other expenses. Current quotation of 24s for 
the 5s shares seems to discount the future 
heavily. 


do} 


directors 


reserves. 


ations of 


somewhat 





Transvaal Output in November.—The output of gold 
from the mines of the Transvaal amounted to 787,633 
ounces of fine gold during the month of November, which 
compares with 812,832 ounces produced in October, and 
$02,313 Ounces in the month of November last year. The 


























following table shows the monthly output for the past 
seven years :— 

1919. 1920, 1921. 1922. 1923. 1924. { 1925, 

Fine Fine | Fine | Fine Fine Fi ine Fine 

Ozs. Ozs. | Ozs. | Ozs. Ozs. Ozs Ozs. 
January.. 676,059 670,503 | 651,593 |) ( 764,469 | 796,768 823,692 
Febrnary.. 636,728 625,330 | 558,137 | » 639,728 | ; 703,970 | 760,617 | 753,25 
March .. 712,379 707,036 | 671,123 |) \ 761,586 | 795,671 825,479 
April . 694,944 | 686.979 | 681,382 | 511,338 | 743,651 | 768,923 | 787,519 
May .... 724.995 699,041 | 687,776 | 629,786 | 786,564 | 809,003 | 813,249 
June ... 702,379 715,957 | 678,490 675,697 | 755,309 773053 | 780,251 
725,497 736,099 689,555 | 730,635 | 754,306 829,437 | 818,202 
August 706,669 702,083 711,526 752,490 | 769,371 809,571 | 808,218 
Septemb’r 698,558 682,173 | 691,026 | 747,089 | 739,504 739,422 | 797,247 
October,.| 723,722 | 662,472 | 707,825 | 778,159 | 793,842 | 827,583 | 812,832 
November, 677,970 633,737 704,236 | 764,476 | 780,639 802,313 787,633 
Total 11 —-———|—_ -_—-- } —|}| ~ - 

months| 7,679900 | 7,521, 410 | 7,432, 669 | 6,229,398 | 8,354,211 | 8, 772, ¥l 8 (808,247, 

December 650,791 | 632,215 | 681,847 | 790,712 | 778,849 | 825,275 | 
Total ....| 8.330.091 8.153.625 | 8.114.516 | 7,020,110 | 9.133.060 | 9.597.634 | 


The following table shows the number of natives employed 
at the end of the last few months by members of the 














Witwatersrand Native Labour Association and Con- 
tractors :— 

j | ae | a ‘ - 
Apr., | May, | June, | July, | Aug., | Sov. Oct., | Nov. 
1925. | 1925. | 1925. | 1925. | 1925. | 1945.'| 1925. | 19%. 

men | aaa cee } —| 
Gold mines ....| 176,188 | 172,982 | 169,810 | 169,455 |168 900 | 169,365 | 169,206 | 167,565 
Coal mines ....| 15,823 | 16,180 | 16,474 | 16,582 | 16,42¢ | 16,874 | 1,804 | 16,719 
Diamond....../ 5071 3.72) 2,989 | e166 | 3,068 | 3,24] 3159) 5164 
1195,082 192,334 | 189,273 | 189,181 188,388 | | 189,463 | 189,169 | 187,448. 


The number of natives employed shows a further decline 
during this month. 





Wankie—A Correction —In last week’s “Note” the 
vield on these shares was by an error given as 15 per cent. 
the par value being taken at £1 instead of 10s. The cor- 
rect figure is, of course, about 74 per cent. 





WITH great regret we record the death, at the age of 
80, of Mr George Dick, of Rutherglen, formerly for many 
years a regular correspondent of the Economist on subjects 
connected with the iron and steel industry. 
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Obersea Correspondence. 


UNITED STATES._-MONETARY POLICY — BUSINESS 
OUTLOOK — SHAR& PRICE READJUSTMENT — 
PROJECTED BELGIAN LOAN. 


(FROM OUR CORRESPONDENT. ) 
New 


GREAT interest continues to prevail in 


YORK, December 1 


Federal Reserve 
policy, even though the matter is, perhaps, becoming: less 
of a factor in market calculations. Uncertainty still exists | 
as to Whether the Federal Reserve Bank of New York wil! 
e lead of certain of the other regional banks, and 
its rate to 4 percent. Those who expect the rate 


{ t 
JOUOW ¢ 


addva ( 


to go up look tor an increase in the Bank of England rate, 
and maintain that this will remove one obstacle to an 


advance here. ‘They also point out that discounts have 
started to rise at the New York bank, and that this con- 
tingeneyv is likely to influence the directors. It is a fact 
that the statement published last Saturday showed that dis- 

nts at the local institution increased $45,000,000 on the 
and stood at Reserves fell off 
$41,000,000, and with circulation increased by $6,000,000, 


he reserve ratio dropped 3-2 per cent, to 79.0 per cent. 


week, $192,000,000. 


his certainly 1s a decided change in condition, and one of 
character that would tend to bring a higher discount 
rate. Some observers even go so far as to sav that after 
in the New York rate certain of the other regional 
banks will go in for 4} per cent. rates. } 


turn Ou 


However, it may 
t that the expansion at the New York bank is tem- 

Phe Thanksgiving holiday always brings an in- 
creased demand for currency, which normally would be re- 
flected in lowered reserves and increased discounts. This 
Thanksgiving demand, furthermore, the 
ordinary end-of-the-month requirements. Under the circum- 
stances it would not be surprising if the next Federal 


porary. 


coincides with 


Reserve statements revealed a compensatory contraction. 
Most observers agree that the ‘demands for 
The crest of 
has been surmounted. Large 


| 

| 

' 

seasonal 

amounts of currency will be required for the vear-end 
{ 


credit have reached and passed their peak. 
e crop moving 


th 
ull 


needs 


holiday trade, but merchants’ preparations for this trade 
probably are pretty well completed. The commen expecta- 
tion is that early in January, when the stocks of mer- 
chandise have been liquidated and the extra curreney has 
been returned to the banks, money will be easier. 
Much depends, both with regard to credit conditions 
and Federal Reserve policy, on the ccurse of industrial 
developments. If the normal seasonal influences are to 
prevail, midwinter should see an easing up in the credit 
and money position. If, however, the cyclical increase 
in industrial and business activity should hold strong and 
overpower seasonal influences, the hardening in money 
might continue, and market activity might revive to an 
extent to precipitate further intervention by the Federal 
Reserve authorities. Just now it is not clear whether our 
situation is working up to the beginnings of an inflation in 
business, or whether a midwinter recession in industrial 
activity will be followed by a culminating burst of activity 
in the spring. There are some shrewd judges who expect 
inflation, and point to the continued pronounced strength 
in the iron market as an indication of how things are going. 
Most observers incline, however, to the other view; that 
is, that things will be quieter in the winter, but that busi- 
Bevond that point most 
Assurances of good business next 
spring are found in the present high level of employment 
and purchasing power, and in the continued efficiency in 
industry. Misgivings as to how strongly business will hold 
up through next year are based on the belief that 
the huilding shortage has about been made up, and appre- 
hensions lest the automobile manufacturers again over- 
Produce. In this connection it may be noted that 406,000 
Passenger cars and nearly 46,000 trucks were produced 
during October, the outnut of cars setting a new high 
record for any month. This big production was due partlv 
to the smaller output of the wo preceding months, when 
hew models were being brought out, and partly to the 
Success of the new models themselves. At the present 
writing the automobile business is showing a seasonal 


prophets are cautious. 
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slackening, but several manufacturers are increasing their 
capacity, more new models are in prospect, and compe- 
titien in the New Year threatens to be intensive. 

As for the share market, the tone now is steadier. A 
reaction has occurred comparable in extent to that of last 
March, which, it will be remembered, followed an advance 
in Federal Reserve discount rates. The average for in- 
dustrial stocks has declined about 15 points from the 
recent peak, and now has recovered moderately. The ex- 
treme force of the liquidation in motor shares seems to 
have spent itself, after wiping out about half of the year’s 
gains. A fair rally in these descriptions took place on the 
basis of short covering, after which a moderate renewal of 
weakness was followed by a diminution in activity and a 
damping down of the range of fluctuation. The market as 
a whole also has grown less active, and shows signs of 
recovering its equilibrium. There has even been some 
resumption of bullish activity, with rails and oils particu- 
larly favoured. Oils have been helped by diminishing 
production, the playing out of a new pool at Garber, firmer 
prices, expectations of year-end mark-ups in prices, and 
by realisations that oil company profits are generous. The 
rails, meanwhile, have the support of excellent earning 
statements, that show that the companies have obtained 
an even stronger control of expenses, and by a belief that 
important merger developments are impending. The 
Interstate Commerce Commission has now heard the case 
for and against the Van Sweringen greater nickel-plate 
system, and there have been rumours that some agree- 
ment may be reached between the proponents of the plant 
and the opposition. <A certain amount of encouragement 
also has been obtained from statements that action will be 
taken in the forthcoming session of Congress to free the 
Interstate Commerce Commission from the provision of 
the Transportation Act that requires the Commission to 
prepare a completely comprehensive plan of consolida- 
tions, to which each individual proposal will conform. It 
should be understood, however, that this section applies 
to outright consolidations. The Commission already has 
demonstrated its willingness to permit leasing arrarge- 

























































































994 





ments, such as that which now holds the New York 
Centra! system together, and such as the Van Sweringen 
brothers wish to create in the case of their nickel-plate 
system. 

It is apparent that the negotiations for a Belgian 
stabilisation loan are going more slowly than the Belgians 
had hoped. It is possible that some further delay will 
occur. ‘The difficulty lies in the necessity for demonstrat- 
ing conclusively that the Belgian Budget has been 
balanced. On the occasion of the last Belgian loan it was 
stated that no further borrowing would be done until the 
Budget had been balanced. In addition, our bankers 
realise that our investors have been educated up to in- 
sisting upon balanced Budgets, particularly for stabilising 
loans. In fact, it has been pointed out in our Press that a 
stabilisation loan to Belgium would be a mistaken piece 
of assistance were it not certain that the substance of the 
loan would not be consumed on account of any  short- 
comings in the budgetary position. Under these circum- 
stances, the cabled reports of criticism of ‘* interference by 
foreign bankers in domestic affairs of Belgium ’’ are hard 
to understand. Belgium comes here for a loan, and our 
bankers state the conditions under which they will be abe 
to float it. This hardly is interference with Belgium’s 
internal affairs. If the loan is delayed until the Belgian 
Chamber has actually ratified the proposed reductions in 
expenditure, the present programme of stabilising Belgian 
exchange need not be jeopardised. Seasonal factors will 
probably begin to work in Belgium’s favour soon, while 
that country probably has, or can obtain, short-term 
credits sufficient to protect the position. 








FRANCE.—THE FINANCIAL SITUATION —M LOU- 
CHEUR'S PROPOSALS—TAXES AND DEBT RE- 
DEMPTION. ks 


(FROM OUR CORRESPONDENT.) 


a 


Paris, December 8. 
THANKS largely to the revelation, which was confirmed by 
last Thursday’s Bank of France statement, that the 
Treasury was again absolutely empty, in spite of the 
the Bank few 
succeeded 


to it 
Loucheur 


made 
M. 
both 
3,000 
tion 


by a days before, 


has in forcing through 


Chambers his proposals imposing  ‘‘ about 
millions ’ 
the which will 
December 31st, and stipulating for the immediate pay- 


ment of outstanding taxes. 


of immediately-payable extra taxa- 


for financial year, end = on 
The new Finance Minister’s 
proposals, which became known on Wednesday night, 
may be said to have almost taken the breath away from 
the assembled deputies, particularly when it was found 
that they included further inflation to the extent of 7,500 
million francs of additional 
tinuously for something like 20 hours, however, unti! 
after rz on the following morning, the Government 
secured approval for the Bill. Both M. Loucheur and 
his chief, M. Briand, made it clear that the only alterna- 
tive to the immediate passage of the Bill was national 
Even then it was only by a majority of six 


notes. By sitting con- 


bankruptcy. 
votes that the additional inflation asked for was accorded. 
Rather more than half of the Socialists voted for the 
motion, and the remainder abstained. The Bill, 
whole, was carried by 28 votes, and on this vote the 
Socialists adopted similar tactics. 
Like public opinion in general, 


as a 


House, 


the Upper 


as was expected, showed unmistakable distaste for 
the hasty and undigested proposals put before 
it. The new taxes, it was obvious, will weigh 


excessively on the middle-classes, and particularly on 
industry and commerce. Already glaring inequalities, 
under instantly mobilised electoral pressure, have been 
accentuated by the new Bill. A striking instance of this 
was the fact that the all-powerful agricultural interests 
in the Chamber succeeded in getting the already very 
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| favourably-taxed agricultural classes exempted trom the 
proposed uniform 20 per cent. Increase in the general 
This led to incomes derived from salaries 
lhe 


Senate inclined strongly towards several important modj- 


income-tax. 
being also exempted from the additional burden, 


fications in the Bill. 
urgency of the 
Finance Commission, on the ground that the pro, 


Eventually, however, in view of the 


matter, these were dropped, and the 
osals, 
‘‘ imperfect and fragmentary as they are, have at least 
the incontestable merit of saving the financial future of 
the country,”’ that the Bull, up 


from the Chamber, be passed without the change of a 


recommended as sent 


comma. 

This much may be said of both Houses: that in 
face of the menacing realities of the situation the Worship 
of Socialist doctrines was instantly dropped, and all party 
political combinations, by which the Cartellists have so 
long intrigued for the purpose of securing contro! of the 
national finances, collapsed like a house of cards. M. 
Loucheur’s remarkably bold tactics visibly overcame all 


obstacles, and to this extent he has secured a distinct 
triumph. ‘This, however, he owed almost entirely to the 
desperate nature of the situation with which he was 
faced, which rendered a desperate remedy imperative. 
He has still to deal with the real problem before the 
country, and by wisely-balanced measures, not only 
guarantee the gradual automatic extinction of the floating 
debt, but also, while imposing heavy additional new 
taxation, ensure that the badly-shaken confidence of the 
French investor shall be restored. It is to be feared, 
judging from what now known of the Finance 
Minister’s proposals for the Budget of 1926, that his 
policy may have an exactly contrary effect. 

France, in many ways, is now dangerously near the 
abyss into which Germany fell shortly after the war. The 
immediate effect of the recent increased inflation and the 
imposition of increased taxation must be an_ all-round 
increase in commodity prices, which must be followed by 
increased wages and almost inevitably by further inflation. 
What renders the outlook all the more sombre is that, 


1s 


24 a | with the best of intentions in the world, the effect of the 
additional 1,500 million francs of authorised advances | 


only possible measures that can bring about a real im- 
provement in the general situation will be only gradually 
felt. The effects, on the other hand, of the increased 
taxation, which strikes directly at the return derived from 
every form of investment, will be felt immediately, and 
must very seriously check all industrial and commercial 
enterprise; while investors in practically all kinds of 
securities, who foresee that the greater part of their return 
will be absorbed by taxation, will find themselves strongly 
tempted to resort to hoarding their money, in the vain 
hope of keeping their savings intact. That this is already 
occurring, and to an appreciable extent, is confirmed by 
M. Loucheur himself, who points out that between 
January 1, 1924, and December 1st last 11,500 million 
francs of new banknotes were put into circulation, of 
which about 8,500 millions were used to pay off National 
Defence bonds and about 3,000 millions to meet extra- 
budgetary expenditure. In the ordinary way these 11,500 
millions should have returned to the Treasury in the form 
of Defence bonds or Treasury deposits, or should have 
been paid into current accounts at the bank, but none of 
them have been so used. Increased prices and the fall in 
the franc, no doubt, account for a proportion of this sum 
having remained in current circulation, but there is no 
doubt that another proportion of the notes are being 
simply hoarded by their holders, who lack sufficient 
confidence to reinvest them. 

M. Loucheur’s complete proposals for the restoration of 
the national finances were laid before the Cabinet on 
Monday, and prove to consist of seven distinct projects, 
namely :— 

1. A Bill to furnish the necessary additional money from taxa- 
tion to balance the Budget for 1926, and to provide the Treasury 
with sufficient funds to meet current requirements. 

2. A Bill authorising the creation of an amortisation fund, inde- 
pendent of all Budgetary fluctuations or control, for the purpose of 
gradually paying off the funded, floating, and inter-allied debts. 

3. A Bill to enable much tighter fiscal control to be exercised i0 
the collection of revenue and for the vigorous repression of fraud 
and the evasion of capital. 
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4. A Bill authorising preferential treatment as regards taxation 
to be applic ed to registered securities as compared with bearer 
honds (which is practically allied with the previously- mentioned 
meas ire). 

-. A bill of a permissive character to enable holders of Rentes 
to convert their stock into ’nother form of security. 

6. A Bill to authorise increased railway fares and goods tariffs, 
for the purpose of wiping out the present deficit (which amounts 
for the present year to 700,000,000f.). 


-, A bill to simplify the application of the income-tax and to 


extend its applicati n to a greater number of ‘ without, 
shing the present abatements.”’ 

The text of the first two of these measures were made 

public yesterday, and were referred to the Finance 

Commission of the Chamber for consideration. 

In the preamble to the Bill M. Loucheur 


persons, 


however, abol 


insists that 


there must be no more loans, even if further appeals of 
this kind were possible, which the Finance Minister admits 
they are not. He estimates that M. Caillaux’s Budget 


proposals for 1926 left a deficit of 3,400 millions, to which 
«dded further expenditure, for which provision 
must be made, as follows :—Expenditure in Morocco and 
Syria, 500 millions; deficit on the railways (guaranteed 
by the Government), 700 millions; increased pay for the 
public servants, 200 millions; required for purchases of 
increased cost of the float- 
ing debt service and in interest charges on the advances 
Bank of France, 1,335 millions; to meet the 
Treasury (paying off of bonds placed abroad ; 
repayment of at least a proportion of 6,189 millions of 
6 per cent. 1923 Treasury bonds, which will fall due next 
May), about 1,500 millions. In round figures, M. Lou- 
cheur estimates that between 8,oo00 and Sn00 niilicne of 
additional new taxation will yet be required to ensure for 
1920 a really balanced Budget and provide the Treasury 
with money to meet all probable emergencies. (The new 
texation just applied is, of course, merely for immediate 
purposes, and M. Loucheur’s calculations are 


1 
must be 


tobacco abroad, 65,000,000 ; 


made by the 


nceds of the 


based on 


the taxation as it stood in the Budget Bill for 1925 prior 
to the recent emergency increases. ) 
The sum of 5,500 millions required to balance the Bud- 


get M. Loucheur proposes to obtain to the extent of 3,000 


millions by substantial increases in the taxes and duties 


on real estate and securities (which he proposes to raise 
from 12 per cent. to 20 per cent.), foreign securities (from 
15 per cent. to 28 per cent), and on industrial, commer- 
cial and agricultural profits and incomes from fees and 
sal ( A further 1,c0o0 millions he expects to get from 
increased stamp duties on securities, business transfers, 
insurance policies and stock exchangs operations, and by 
an increase in the tax on turnover. Increased duties on 
motor spirit, alcohol and motor cars are to furnish a 
further goo millions; tobacco, cigars, and cigarettes, 500 


mil] postages (the inland letter rate to be raised from 
goe to 50c), 600 millions. The 2,250 millions required 
lor the Treasury itself he calculates to receive from a 10 
per cent. tax on the first sale of new buildings and busi- 


' ndertakings, and from a new, special and progres- 
Sive tax on successions, 

The Finance Minister’s second project deals with the 
creation of a Special Fund for the redemption of the 
public debt, which is the Caisse d’Amortissement projected 
by M. Caillaux. This is to be a perfectly independent 


autonomous body, which will be managed by representa- 


tives of the producing, working and consuming classes. 
7 mares . - . , . . * - . . , 
lhe new organisation will be furnished with resources 


quite independent of the Treasury, and will have its own 
Independent account at the Bank of France. Its resources 
will be drawn in part from the vield — the new tax 


on successions, and on the first sale of buildings and 
commercial undertakings, and it will ns receive the 


yield from all economies in debt charges which will result 
from its own operation, with the proviso that the yield 
from this latter source shall not exceed 5,000 millions a 
year up till 1936, or 4,000 millions afterwards. The 
money necessary to enable the fund to begin ope rations 
is to be furnished by means of a lottery. The raison d’étre 
of the fund is to extinguish the public debt, which it is 
calculated it will be able to accomplish by 1956, W hen it 
will cease to exist. A provision is inserted in the Bill 
to enable the fund to be brought to an end before the 


date mentioned ‘‘ in the event of the amount of the debt 
being reduced sufficiently no longer to be too heavy a 


Charo 


eon the Budget.’’ 
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HARRISONS & CROSFIELD, LTD. 
1—4, GREAT TOWER STREET, LONDON, E.C.3. 
EASTERN MERCHANTS, SHIPPING & INSURANCE AGENTS 
WITH BRANCHES AND ASSOCIATED COMPANIES 
THROUGHOUT THE FAR EAST, AND IN NORTH 
AMERICA, AUSTRALIA AND NeW ZEALAND. 





GERMANY.— POLITICS— BRITISH IMPORT DUTIES— 
FINANCES CURRENCY AND CREDIT — IN- 
LUSTRY-— BOURSE. 

(FROM OUR CORRESPONDENT. ) 


BERLIN, December 9. 
Pik Luther Cabinet, as was expected, resigned imme- 
diately after the completion of the Locarno agreements. 
A new Cabinet with the same Chancellor is at present 
being negotiated for, on the basis of the ‘‘ Great Coali- 
tion ’’—from People’s Party to Social Democrats. The 


Social Democratic Party has not yet decided in principie 
“8 or against this proposal; should it decide for, it wiil 
srobably impose its conditions, which may be rejected by 
Dr Luther or by the middle parties. The provincial 
Socialist groups appear to be less inclined than the Berlin 
leaders to support a Coalition Cabinet. Should the nego- 
tiations fail, a temporary Cabinet consisting partly of 
experts may be formed. 

Meantime the Cabinet is proceeding with its plans. It 
announces new price-reduction measures. The compulsory 
syndicates, also the guilds, will be brought under adminis- 
trative influence or under the Cartels Law of November, 
1923. The sale of bread by fixed weight will be required. 
Most of the States and the inter-municipal organisations 
have agreed to reduce the interest rates on money lent 
by them temporarily to Business out of balances on hand. 
AX Cabinet Bill abolishing ‘* business supervision ’’ for in- 
and substituting compulsory composi- 
will be submitted. Business supervision’”’ 
(Geschiftsaufsicht) was originally a war expedient. In- 
solvent concerns could be kept going under supervision as 
long as there was hope of their regaining solvency. This 
continued after the war, led to many abuses, and 
supervision ’’ often stretched to undesir- 
Under the compulsory compositions Bill, 
when creditors representing at least three-fourths of 
the debt favour a composition proposal, the remaining 
creditors may be forced to accept it. 

The new English import duties continue to attract un- 
attention. Trade demand _ retaliatory 
— s against British products, which, it is pointed out, 

ray be imposed, as are the British duties, without men- 
rsa la particular country, and therefore without 
formally violating the Anglo-German Commercial Treaty. 
Little doubt is felt that most, if not all, of manufactured 
imports will sooner or later have duties tmposed upon 
them by Great Britain, and that foodstuffs will follow. 
Continental experience shows that not only does the pro- 
tection of certain manufactured articles lead to protec- 
tion of others, but that also protection of manufactures 
as a whole leads to protection of agriculture as a whole. 
The farmers demand that the prices which they receive 
as producers shall be raised in order to compensate them 
for the higher prices which they must pay as consumers 
of manufactured goods, and of instruments of production. 
It was this argument which led to the restoration this 
German pre-war food import duties. The 
anti-Protectionist Economical Council, the anti-Protec- 
tionist German-Democrats and other groups, declared 
that inasmuch as the duties upon manufactured goods 
were to be retained, and in many cases increased, it was 
impossible to reject the farmers’ demand. 

The prospects of export trade are favourable, if recent 
developments continue :— 
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AVERAGE MONTHLY Exports (in Millions of Marks), 
ERE i chaixotwiens ‘i eT Cl Te Tr i 914°3 
ERIN as (evo a eas Sch esse ais mere aware aay aut ece seme a ataee 506-6 
OIE arciah irony ABERDEEN So gina ewes ices. Sera 
1925-—Ist Quarter ......000 di adic treks eiccce, S8OO 

ME ian i, eet . Bitar uhicws wacarter 697-4 
3rd ‘9 eet, arate Oe Clare oro ak iia es 751-4 
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active balances in the first three quarters of 1925, was :— 


(Million of Marks.) 


Exports. Imports. 
MIRO Ts cceceecie~ne era aeese o> Bee esse te 
ys rr er err BD ses. Mee 
Iron and steel wares .............. Bie sess “SR 
Petty iron and steel wares .......... ae neee 5 
Electro-technical wares .........-.- B52 2... 34 
Pottery'and glass ............-..+s- Bal. case 
Heavy iron and steel..............+. 287 .... 102 
DU. soos aeseus Keceeen erate i. Bie <ssea) “ae 
DIE, dc.koccccnccesnceescccencees BEER coee CT 


The Finance Ministry’s return on the realised Budget for 
the fiscal year April, 1924, to March, 1925, shows :— 


I. General Administration Budget 
Millions of Marks 


Ordinary 
DO Lice bapbase sabdess sso eeu cece echaaaa teteanee 
W hereof— 
TS een, Seer ye aee ee eer eS 
eck sab bun seus nd sw ee BA Na ea 1,550°3 
ROR REIED once swe o sn ne ssn ss nas. 0v0ieess 6 eeeseee 6,800°9 
W hereof — 
Subventions to States and Municipalities ........ 2,767°2 
NT er Te re eer 758°7 
E.xtraordinary— 
RN cab badeb bob ebSb OSH <4\08 4% v6 <e peeneees 838-2 
Expenditure ........+0-. ca on in eine cikseeees oem 704-9 
SUNS onccncc ws nnwose cess s<02000s000000 c<ccas ; 133°3 
Total Surplus on General Administr: ition Budget pee 892:0 
Operation Fund of Treasury ......00..ee+eeeeees ee 281-9 
II. Fxecution of Peace Treaty Budget 
Ordinary— 
RR eeu ee aN saae: “Ne 
Whereof 
From General Administration Budget ere 998°7 
ND cc cccdanciuntousessssceresecossssccess Swe 
E:xtraordinary— 
RP Sec eck hae en hese Sebdoeedes eabes tonne 782°8 
Whereof— 
From General Administration Budget adam 188°7 
» Yield of Foreign Loan..... Skuse kee ieee 473°3 
= Interest on Railway Bonds ....... Seine me 100-3 
Expenditure ............ Kaka ekaseeeeona 5 <hice 782°8 


million marks and 100.3 million marks 
having been directly credited 
They therefore appear also 


The sums of 473-3 
are booked as a tormality, 

to the _ nt for reparations. 
in the 782.8 million marks expenditure. The (independent) 
kederai Posts’ report for the first business year, ending 
March 31, 1925, shows a surplus of 68.5 million marks. 
Receipts tot: illed 1,654 million marks, expenditure 1,585.2 
million marks, whereof 1,128 million marks operating ex- 
penses, 108 million marks writing’s-off, 83 million marks 
added to legal reserve, 40 million marks added to operat- 


ing fund, and 50 million marks compensation paid to 
Bavaria and Wirtemberg. 
The short-term money market continues liquid ; the 


supply of day money exceeds the demand, and the interest 
rate sometimes falls to 7 per cent. The Reichsbank Presi- 
dent has refused to reduce the discount rate, and has pro- 
mised instead to relax the discount-rationing system. The 
total of allowable discounts was originally limited to the 
sum outstanding in April, 1924, but in September, 1924, 
the ratio was increased by 10 per cent. Dr Schacht de- 
clared that the quantity of credit de manded must be deter- 
mined by relaxing the r rationing system before the question 
whether the Bank rate is too high can be answered. At 
present the bank’s g per cent. is the lowest rate in Ger- 
many. The Reichsbank’s position, Dr Schacht added, 
has been strengthened since the summer, when there was 
a heavy drain upon the exchange reserve. The last weekly 
return, for November 30th, shows the legal-cover 
exchange reserve at 402} million marks, as against 284} 
million marks on September 23rd. The Reic shai? s hold- 
ing of discounts at the end of November was 1,650, and 
rediscounts 584 million marks, as against 2,064 and 493 
million marks respectively at the end of December, 192 
so that there can be no question of credit inflation. Dr 
Schacht criticised, it seems with ground, the granting of 
State credit to industry. At present most industrial con- 
cerns which get into difficulties take it for granted that 
they should get State help. Dr Schacht protested against 
nationalistic Protectionism, and even expressed the view 
that Kurope’s recovery requires the abolition of all 
Customs frontiers. 

The industrial situation is less satisfactory. The Prus- 
sian Ministry of Trade’s monthly report is very unfavour- 
ible. Unemployed on November 1sth totalled 471, 333) 
against 363,919 on November ist. In the Rhineland arc 


,) 
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over 100,000 unemployed; in Berlin 37,000. The 
spinaing branch, which was long well employed, reports 
a sudden decline in business. ‘Tne leather industry 
been injured by numerous recent bankruptcies. 


Cotton. 


has 
Condi- 


tions in the machinery branch are worse. Employed in 
the Ruhr coal industry in October averaged 401,815, 
which is 162,000 fewer than at the beginning of 1923, 
Potash sales fell further off in November, but the tot) 
sales for the first eleven months of 1925 exceeds by 
400,000 tons sales in the same months of 1924. The 


negotiations for the Western Steel Trust are almost at a 
standstill. New difhculties have arisen, and it is possible 
that the fusion may be abandoned or replaced by a loose 
** Interessengemeinschaft. The Pig-Iron Syndicate is 
to grant a price-rebate of 6 marks per ton upon pig pur- 
chased by native manufacturers for conversion into ¢ port 
goods. The annual re port of the Phasnix Company, show- 
ing gross profits of 23,000,000 marks, was unexpecte {ly 
favourable, and it induced a more optimistic sentiment in 
the steel industry, and considerably influenced the Bourse. 
The official wages report for October shows in 12 indus- 
tries (including transport) zn average weekly wage for 
skilled employees of 45.04 marks, unskilled 33.24 marks, 

The Bourse tende ‘ncy has been again weakish, with a 
slight drop in average quotations; but early this week 
sentiment improved. Shipping stocks, and stocks of other 
companies which stand to benefit from the 


return of 
perty seized by the United States, rose, against the ox 


pro- 


neral 


tendency. Quotations of the shares (Kuxen) in_ the 
western potash and coal concerns are particularly low, 
sometimes one-third or less than the best quotations of 
1924. Since early September, when there was a brief re- 
covery, engineering stocks on the Berlin’ Bourse have 
fallen some 38 per cent., real estate stocks 33 per cent. 
metal 32 per cent., brewery 12} per cent. ‘Bank Stocks 


have declined only imperceptibly. 





BELGIUM.— BUDGET FOR 1926 —- MONETARY 
STABILISATION — NATIONAL BANK — FINAN. 
CIAL PROSPECTS. 


(FROM A BELGIAN CORRI SPONDENT. ) 


GHENT, December 1. 


Dist estimates of the ordinary Budget for 1926 amount to 
5.322 million francs, an 
vear’s figure. 


increase of 402 millions over last 
t is chiefly due to the heavier 
charge of the public debt service (Which exceeds by 438 


millions that of the previous year), and, in a lesser degree. 
to the cost of the old age and premature death insurance 


This increase 


law (32 millions), and the subsidies for the constructi: 

of cheap houses (22 millions). Out of 15 departmental 
estimates, eleven show reductions, or are stationary, this 
notwithstanding the rise of cost of living ; the index num- 


for retail on 
against a a vear ago. 
service 1 


ber prices November 15th last was 524, 


The increase in the public debi 


is due to the heavier charge on the foreign debt, 
resulting from the lower external value of the franc (for 


the 1925 Budget, sterling is reckoned at goof, as 
1o6f for 1926), from the consolidation of the Belgian wat 
and post-war debt to the United States, and from the 
interest upon the foreign loans raised to enable the State 
to repay its debt to the National Bank, and so stabilise 
the franc exchange. The ordinary and extraordinar 
budgets together amount to 6,759 millions, a 
285 millions upon last vear’s figure. 


‘ n 
against 


reduction of 


The total debt on September 30th last was 45,780 
millions, against 40,680 millions the year before, 
which latter figure, however, did not include — the 
war debts to the United States, estimated = it 
about 6,000 millions present value. It is significant 


that out of a total amount of 5,322 millicns of expenditure 
for the ordinary budget, 2,734 millions are accounted fot 
by the service of the public debt, so that out of every 
roof paid in taxes, sof go to the debt service. A some- 
what delaved reduction of 150 millions upon the credits 
asked for the ordin: iry and extraordinary budgets has been 
made upon the advice, it is said, of the foreign financiers 
who are to grant the necessary loans for the stabilisation of 
the franc exchange. 

In order to make the equilibrium of the budget possible. 


it is imperative that the franc exchange should be 
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stabilised, the more so because foreign debt, which repre- 
sented last year only 20 per cent. of the total debt, now 
amounts to 30 per cent., which percentage will increase 
to about 40 per cent. after the State has paid off its debt 
to the National Bank by means of foreign loans. 

Stabilisation of the currency can only be made possible, 
provided the value of the frane is dissociated from the 
influence of the credit of the State. The first condition of 
the above is, of course, that the State should on no account 
have recourse to further loans from the National Bank. 
[his objective the Minister of Finance proposes to attain 
by balancing the Budget. No further loans will be made 
to cover expenditure ; expenses will be strictly limited to 
existing revenue and receipts from new taxes. The exist- 
ence of a large floating debt is a further danger which 
might draw the State into forced loans from the National 
Bank, as a sudden crisis of confidence or other causes 
might render impossible the renewal of the Treasury bonds 
when they fall due. Therefore, the Minister intends to 
make an internal loan for the consolidation of the Treasury 
honds, when confidence has returned in the stability of 
the franc, and conditions are favourable. 

Prompt steps will further be taken to repay the exist- 
ing debt of the State to the Bank as far as possible, im 
order to stabilise the value of the franc. At the present 
moment the liabilities at short notice of the 
Bank represented by bank-notes and deposits amount to 
§,000 millions, which are covered up to 5,680 millions, 
say nearly three-quarters, by the debt of the State to 
the Bank. This situation, of course, tends to make the 
value of the Belgian currency subject to any political 
which affects the credit of the State. The 
heavv debt of the State to the Bank which was incurred 
for the withdrawal at the rate of 1.25f of the mark cir- 
culation introduced by the Germans during the war, is 
he chief cause of the present inconvertibility and depre- 
ciation of the Belgian franc. This debt will be reduced 
shortly to 1,710 millions through the payment by the 
State to the Bank of 3,000 millions, value of the pro- 
monetary loan of 150 million dollars, and 969 
millions resulting from the re-valuation at its present 
franc value of the Bank’s metallic reserve (which up till 
now had been reckoned in pre-war francs), which increase 
will be abandoned to the State and come into deduction 
of its debt to the Bank. The floating debt, which consti- 
tuted 55 per cent. of the total debt on September 30, 
1924, and which had been reduced to 35 per cent. on 
September 30, 1925, will be further reduced by the above 
arrangement to a proportion of 27 per cent. of the total 
debt. The repayment of the State debt to the Bank by 
means of the product of foreign loans will enable the 
Bank to introduce a gold exchange standard, the france 
notes being convertible into currencies based on a gold 
standard at a rate to be determined. 

The prorogation of the Bank’s privilege to issue bank- 
notes (which ends on December 31, 1928) until December 
31, 1952, will be accompanied by several important modi- 
fications in the present regulations. It is intended to 
increase the share capital from 50 millions to 200 
Fifty millions will be procured by the re- 
valuation of the real estate of the Bank. A further 5o 
millions will be given by the incorporation into the 
capital of part of the reserve of the Bank. The balance 
of so millions will be obtained by the issue of 50,000 
shares of 1,000f face value. These shares will be issued 
at 1,500f each, the profit of this emission being paid into 
the reserve, and will be offered by preference to institu- 
tions of public utility (such as the National Savings Bank, 
the Society of Credit to Municipalities, &c.). They will 
be registered shares, and will only be transferable with 
the agreement of the board of directors of the Bank. The 
division of profits will be altered in some particulars. 
The fixed remuneration of shareholders, which was 4 per 
cent., will be increased to 6 per cent. Of the remainder, 
10 per cent. will be allocated to the reserve, as formerly. 
A further ro per cent. will be divided between the board 
of directors, the censors, and the staff. 

It is hoped that the above measures will enable the 
frane to be stabilised at last, and it is noted with relief 
in Belgian business circles that since October the fluctua- 
tions of the Belgian franc have been very slight, not- 
Withstanding the violent depreciation of the French franc, 


sight or 


influence 


posed 


millions. 





of which the Belgian currency formerly used to share 
the ups and downs. A further encouraging feature is 
the improvement in the balance of trade. Whereas for 
1913 exports were 74 per cent. of imports, the ratio 
between exports and imports has risen to 81 per cent. 
for the eight months of 1925. In connection with the 
present policy of exchange support, the National Bank 
has to-day further increased its discount rate from 64 
to 7 per cent., and its interest upon loans from 7 to 74 
per cent. 





AUSTRIA.—POLITICAL DIFFICULTIES — ECONOMIC 
SITUATION—GOLD BALANCE-SHEETS—FOREIGN 
CREDITS—STOCKS AND EXCHANGE. 

(FROM OUR CORRESPONDENT. ) 
VieNNA, December 1. 

THE political situation in Austria has become hopelessly 
intricate. Through its weak attitude in the conflict with 
the State officials the Government has lost authority. 
Instead of risking the strike threatened by the officials, 
which was bound to end with a decisive failure for them, 
the Government gave in to this threat, and agreed to pay 
the officials this year one and next year three bonuses, 
each amounting to one-quarter of a month’s salary; it is 
quite impossible to say from what sources this extra ex- 
penditure will be met. The negotiations with the re- 
bellious officials, especially the impudent way in which the 
latter treated the Prime Minister, were a shocking scandal, 
and their effect was that as soon as the State officials 
were calmed, the pest, telegraph, and telephone officials 
who form a separate group of public employees approached 
the Government claiming an increase of their salaries, 
failing the granting of which they threatened to come out 
on strike on December 3rd. Again the Government gave 
in, and guaranteed them a share in the profit derived from 
the postal and telegraph services. As these services have 
never brought in any profit this concession is, of course, 
nothing else but a disguised form of a bonus. 

In Parliament also the situation was very confused 
until to-day, when an unexpected turn took place. Under 
the pressure of the Social Democrat opposition, the Govern- 
ment brought in an Amendment Bill to the National Insur- 
ance Act, which is unacceptable to the majority parties ; it 
provides for an increase of the annual contributions to be 
paid by the employees from 103 to 107 million shillings, 
whilst the employers’ contributions are to be raised from 
96 to 122 million shillings. Although the Social Democrats 
were given to understand that such an enormous increase 
would, under the prevailing economic depression, mean an 
unbearable burden on the shoulders of the employers, and 
would simply lead to a_ reduction of their staffs 
and workmen, and thus increase unemployment, the Social 
Democrats insisted on the necessity ot passing this Bill, 
and checked all other Parliamentary work by ‘‘ obstruc- 
tion,’’ so that it has not been possible so far to pass the 
Budget. This put the Government into a very difficult 
position, as it had pledged itself to the League of Nations’ 
Committee to submit the Budget at this Committee’s De- 
cember sitting, which now seemed to be impossible. At the 
last moment the Majority parties had the lucky idea of in- 
ducing the Government to bring in a Bill for the suppres- 
sion of the Tenants’ Protection Act, and a partial re-assess- 
ment of rents. The unexpected broaching of this difficult 
problem, which thev so fiercely contest, has brought the 
Social Democrats to their senses. They stopped the ob- 
struction at once, and agreed to postpone the debate on 
the National Insurance Act, and to pass the Budget this 
week, so that the Government will be able to submit it to 
the League of Nations. One must, of course, be pre- 
pared for a serious conflict between the parties over the 
Tenants’ Protection and Rents problem, but, at any rate, 
there remains a hope that it will be possible finally to come 
to a compromise. 

In some industries, such as the brewing, electric, and 
rubber industries and some branches of textiles, a certain 
improvement can pe noted. All the others, however, 
suffer from stagnation and growing foreign competition ; 
export to the neighbouring Succession States is hindered 
bv high custom duties, which, moreover, are verv often 
altered at very short notice, so that it is very difficult to 
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effect contracts ior future delivery. 
export to Poland now suffers from the fluctuations of the 
Polish currency and from the great difficulty of collecting 
outstanding money in that country Unemployment is 
iain growing: the number of unemployed in receipt of 
the dole amounts to about 140,000, against 119,000 In 
October and go,o00 in November, 1924. The attempt to 
induce unemployed to emigrate has so far had no practical 
result. 

The problem of the re-capitalisation of companies, 
which is of the greatest importance for the return to 
normal business conditions, has been seriously delayed 
through the narrow-mindedness of the Tax Authorities. 
The first companies which submitted their new gold 
balance-sheets to the income-tax boards had to endure 
such a vexatious investigation, and were threatened with 
such heavy fines, that the other companies were 
couraged to issue their new gold balance-sheets. 
to remove these difficulties negotiations will take place 
with the Treasury rext month, and it is hoped that it will 
be possible to convince the Finance Minister of the neces- 
sity of a broader view on the side of the Tax Authorities. 

The negotiations with the American firm, Messrs Mor- 
gan, Livermore and Co., for a loan of 15 to 20 million 
dollars for several Austrian provinces, have definitely 
failed because it was not possible to come to an agreement 
regarding the issue price and the security. The province 
of Lower Austria, however, succeeded in getting a loan of 
$2,000,000 from Messrs. Lissman; the loan will be raised 
by ihe issue of 73 per cent. gold bonds, which will be re- 
deemed within 25 years by operation of a sinking fund. 
Short-term foreign credits are plentifully offered, but are 
not encouraged by the National Bank, which strives 10 
limit them in order to increase its own discount business. 

The danger always hovering over the market that the 
Supporting Committee could liquidate and throw on the 
market all or part of the securities taken up during the 
slump has been definitely ave erted by converting this com- 
mittee into a trust company, which will hold these securi- 
ties, the present value of which amounts to about 14 
million schillings, during a minimum period of three years. 
Although it was hoped that the relief caused by this mea- 
sure would give the market a new impulse, its effect was 
insignificant. The public has lost all confidence in the 
market, and prefers investing its money in deposits with 
banks or saving banks, where it bears 6 to 8 per cent. 
per annum without any risk. Only for some gilt-edged 
securities and gold mortgage bonds some demand could 
be noted. 

Business on the foreign exchange market was _ pretty 
lively during last month owing to the great fluctuations of 
the French franc and the zloty, which led to considerable 
transactions. A representative of the Russian National 


Bank is negotiating with the Austrian National Bank with 
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a view to having dealings in Russian currency (Tcher- | 


vonetz) officially approved on the Vienna market, 
sure which will be heartily welcomed by 
trading with Russia. 


a mea- 





UNION OF SOUTH AFRICA.—RETURN ON RAND 
INVESTMENT — A 5 OR 6 PER CENT. YIELD 
ON CAPITAL—INDIVIDUAL VARIATIONS—-THE 
PLATINUM SLUMP. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, November 4. 

Tue Gold Producers’ Committee of the Transvaal Cham- 
ber of Mines has submitted to the Economic and Wage 
Commission, of which of Man- 


chester University, 


Professor Chapman, 
the actual returr on capital invested in the Rand gold- 
mining industry viewed as a whole. It is a preconception 
in the minds of the majority cf the South African public, 
and an obsession of politicians, that 
most highly profitable one. But the dividends paid by the 
Modders, Government Areas, Crown Mines, and others 
tend to obscure the very indifferent results of some of the 
medium and lower-grade properties. This has been accen- 
tuated by the disappearance of the gold premium. 


the industry is a 
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In addition to this, { the mines outside the Far East Rand section made 


profit of 49,150,000 (or Ss 3d per ton), and paid Xo per 
cent. of the dividends. To-day their yearly rate of profit 
is £,3,500,000 (or 4s per ton), while they contribute only 
a quarter of the dividends. In September nine low-profit 
mines made a combined profit of less than £10,000, and 
not even a super-optimist would contemplate any divi. 
dend payment from any one of them. 

to the 


community, 


But what is “ shareholder is “ meat” 
the Rand among which they spent 
£,408,750, or one-fifth the entire expenditure of the pro- 


ducing mines. 


poison ”’ 
to 


To the community they are as valuable 


as 
the “big four,’’ which spent approximately the same 
amount, but, for the benefit of shareholders (and the Goy- 
ernment as participant in the Government Areas lease), 


earned £,481,000. To illustrate the parlous condition oj 
some of the low-grade mines, three mines occupying four 
and a half miles of reef between the Goch and Germiston 
in the September quarter crushed 5 
the poor profit of £29,250, 


50,500 tons, and made 


an average of 
only one is likely to pay a dividend. 
It may be recalled that Professor Lehfeldt, of the Chair 
of Economics of the the 
made a calculation some time age that 6. 
the yield on the « 


a 


IS a ton, and 


University of een 

2 per cent. was 
capital sunk in the Rand industry over 
ot But 


thie 


long period 


the 


years. this was 


( riticised 
ground — that it 


was to some extent based on market valuation of shares, 


Commission, on 


and not on a comparison between actual capital invested 


and dividends paid. The present calculation takes 
the capital expended in opening and equipping the 
mines as assessed by the Inland Revenue for 


; : , ; , purposes 
of amortisation of wasting capital for income-tax pur- 
poses. This was about 4,704 millions in 1913, £803 
millions in 1919, and representing its maximum amount, 
and is now just under 480 millions. In addition there 
is the question of vendor shares. In 1913, in evidence 
given to the Economic Commission, on the basis of 
British Income-tax practice, it was stated that in respect 
of thirteen typical companies the vendor consideration 
was rather less than the working capital expenditure. 
Under the Government Areas and New States leases, the 
Government receives 55 to 57 per cent. 


of their profits 
as vendor. 


At what price should vendor shares be valued? 
While it would appear reasonable to assume the vendor 
consideration as being equal to the total spent on opening 
up and equipment, ‘‘in order to prevent any _ possible 
suggestion that the amounts paid to vendors have been 
over-estimated, the price paid for the ground has been 
taken at only half of the capital in development and 
equipment. 


This addition makes the total capital in the years pre- 
viously stated rather under £120 millions to-day. Six per 
cent. on the capital called for about 6,500,000 in the 
earlier periods and for nearly £7,250,000 today. Divi- 
dends have varied, more than, perhaps, one would have 
thought, from a minimum of A5t millions in 1918, when 
there was no currency premium in relief of 
costs, to a maximum of £93 millions in 1924 (estimated 
to fall to 48} millions this year). In the years 1917 
1918, 1919, and 1922 the dividends fell below the nan 
called for on the basis of 6 per cent. by a margin ranging 
from half to nearly two millions. These were the only 
four occasions over a fifteen-year period, and there was 
very generally a surplus of one and a half to one and 


exce »ssive 


three-quarter millions. In 1924 it was £2,367,000, this 
year it is put at slightly over a million, 
But on no occasion has it been sufficient to meet the 


amortisation charge calculated over 25 years, estimated 
between 525430, ooo and £2,900, 000, the latter app! lying 
“ the last three years. Last year, the best since 1913; 
the deficiency was only half a million, in 1919 it was over 
four, and in 1918 it approached five millions. This year 
it is expected to be about one and three-quarter millions. 
In fifteen years dividends paid have been insufficient te 
provide 6 per cent. on the capital and amortisation by 4 
margin of £314 millions. 


If one deducts the amount of £2,877,690 required t? 
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amortise the annual capital from the dividends of 
£9,557057 paid in 1924 and 48,274,796 as estimated 
for 1925, the net amounts work out at 5.6 per cent. and 
4.5 per cent. on the total capital of 4120 millions re- 
spectively. This mean of a trifle over 5 per cent. is 
obviously a poor net return for a mining investment. 

The individual aspect is not without interest, probably 
it is of most importance to the investor who usually con- 
fines attention to a few shares. ‘Two companies have 
paid over ten millions to shareholders, the Crown Mines, 
which commenced crushing in 1897, 4.144 millions, New 
Modderfontein (1892) 4,122 millions. The former is in 
relation to an admitted amortisable capital of just over 
six millions, the latter in relation to one of less than two 
and three-quarter millions. Strange as it will seem to those 
with knowledge of only highly disappointing recent results, 
the third largest dividend aggregate is the £72 millions 
of the East Rand Proprietary Mines, which is only half 
a million more than its admitted capital. On the other 
hand, Modder B. (whose dividends have been falling 
off latterly) has paid almost as great a sum, £.7,332,500 

vis-a-vis a capital of the modest dimensions of 
#£:1,597,000. Its dividends have thus been four and a half 
times the capital. 

The record of dividends in relation to capital is shown 
by the Meyer and Charlton, whose capital is the smallest 
in the list at £450,000, whereas it has paid £:3,685,300 
in dividends, or eight times as much. Ferreira Deep 
has paid over £,6,589,000 in dividends or over seven and a 
half times its amortisable capital. Modder Deep has 
already paid six times its capital, and having still several 
years of prosperous life, will eventually surpass the two 
other mines. On the contrary, its associated mine of the 
Union Corporation, Geduld, the pioneer deep level of 
the Far Eastern Rand, has not, even if the June dividend 
be added, yet paid in dividends a sum equal to its capital. 
Both Randfontein and West ‘Rand Consolidated have 
given a miserable return. Even a cursory examination 
of the schedule reveals how greatly the results have 
varicd; it is fortunate, indeed, that the Rand has the 
far Eastern tract now to rely upon. 

South Africans generally, and the Rand public in par- 
ticular, have suffered very heavily in the recent decline 
in the price of platinum shares, and m: iny have lost, and 
more than lost, the gains they made on the rise last 
year and early this year. Lydenburg Platinums, the 
pioneer company of the district, were 65s in May, they 
were quoted a day or so ago at 15s. The company sold 
the bulk of their property to Lydenburg Platinum Areas 
(of London registration), which were underwritten at 16s., 
i.€., 20S, with a bonus allotment of 20 per cent. These 
sles are now no better than 9s 6d. Transvaal Platinum, 
the pioneer platinum company whose area is in the Water- 
berg, quite distinct from the newer discoveries in the 
Lydenberg and Potgietersrust localities, a vear ago were 
They have since been down to 35s, and are now 
no be ‘tter than 41s. Platinum Proprietaries, which reached 
a ‘* peak ’’ of 67s 6d little more than six months ago, 
and of which the Central Mining bought 10,000 shares, 
coupled with options on large parcels, at 50s, have been 
dealt in lately, in a sporadic sort of way, at about a 
guinea. Some of the smaller syndicates and companies 
are not even quoted. The shares dealt in principally in 
London, like Transvaal Consolidated Lands and Trans- 
vaal Estates and Development, though experiencing 
re en have suffered far less severely, the former 
standing at 78s and the latter at 22s 6d. We want more 
irequent progress reports to keep the interest alive; 
quarterly announcements by gold mining companies may 
be well enough, but this is too long an interval in con- 
nection with a nascent industry like platinum mining. 
Particulars of the impending flotation of Onverwacht, if, 
indeed, it has been definitely decided to place the pro- 
perty on a company basis, are being eagerly awaited. 
Keen observers on the Joh: innesburg Stock Exchange 
think it will require to be highly favourable to the com- 
pany to justify the present price of nearly 8os_ for 
eae 

The municipal elections in Johannesburg have resulted 
in the substitution of a majority of the Ratepayers’ party 
for the Labour Party, which should make for greater 
stability. 


over 7OS. 


Letters to the Editor. 


THE ROAD FUND. 
TO THE EDITOR OF THE ECONOMIST, 


Sik,—Can you explain to me this outcry at the suggestion 
that the Chancellor of the Exchequer should treat the money 
derived from motor licences as part of the ordinary revenue ? 
I can understand the illustrated papers, with their motor 
advertisements, speaking on behalf of the motor owners; I 
can even pardon their insolent reference to *‘ our money,’ but 
1 cannot understand how Liberal and Labour organs can echo 
the parrot cry of ** Raiding the Road Fund.”’ 

If the licence fee paid by a motor-owner is a tax like the fee 
one pays for a dog or a gun, the Chancellor of the Exchequer 
has just the same right of dealing with the revenue from it as 
he has with the yield of the beer duty. No one suggests that 
the proceeds of the beer duty should be spent in improving 
public-houses, or even in providing the counter-attractions 
desired by Mr Sherwell. Is there any kind of expenditure 
which gives a better indication of ability to pay taxation than 
the ownership of a motor vehicle ? 

While the taxation of private motor-cars approaches equity, 
though the horse-power formula is obsolete and luxury cars 
ought to pay a higher rate, the scale applied to commercial 
motor vehicles runs contrary to all principles of taxation, since 
it makes the poor man and the small vehicle pay at a higher 
rate than the wealthy firm and the big vehicle. The following 
table speaks for itself. 


£ 

BS ONG-tON VANE PAY <o.o5 occ sc es ceiciccensicsiciees 240 
S three-ton WANS POY << «6 cecdsiciedeeceseseics 125 

3 five-ton vans pay ..........-- PROT ee Cee ica oe 


Now that the Railways Act of 1921 has made the travelling 
and trading public the senior partner of the railway com- 
panies by saying that 80 per cent. of any extra profits or 
savings shall be ‘used to lower fares and rates, the community 
loses twice over when traffic is diverted from rails to roads.— 
Yours, &c., J. E. ALLEN. 

1 Mitre court buildings, Temple, E.C. 4. 








Books and Publications. 


THE INDUSTRIAL REVOLUTION.* 


Mr and Mrs Hammond have given in their new book 
a vivid sketch of the English industrial revolution regarded 
as an episode in world history. They have written, the 
preface explains, for the general reader and not for the 
specialist, but botin these should enjoy the book. Specialist 
or not, the reader can scarcely fail to appreciate the 
literary skill with which the drama is staged or to note 
that, impartial as is the presentation of events, there is yet 
a persoual note which heightens the attractiveness of the 
style. 

‘The character of the industrial revolution is brought 
out by contrast with the developments w hich preceded it. 
Commerce, before the discovery of the Atlantic routes 
was confined to luxuries. Self-supporting peasant com- 
munities lived lives of limited outlook under the spell 
custom. With the discovery of the Atlantic routes com- 
merce changed in scope and character, and came to be con- 
cerned with the daily wants of the peoples. This commer- 
cial revolution was a necessary prelude to the later indus- 
trial revolution. There was a movement from a feudal 
to an acquisitive society. Individual liberty succeeded 
mutual obligation. The attraction of adventure became 
stronger than the spell of custom. A new development 
was the organisation of credit. A combination of circum- 
stances hastened the transformation of England from a 
peasant into an industrial country, and, with the age of 
mechanical invention, came the industrial revolution, but 
“the most significant thing about that revolution was that 
it gave to capiti il a much Wider control of the life of men 
and of States.”’ 

‘The most important force in making the English an 
industrial people was the destruction of the village.”’ In 
the eighteenth century “ neither Church nor Guild sur- 
vived to offer any obstacle to the view that headlong wealth 
was the sovereign good for society and for the individual, 





*«*The Rise of Modern Industry.’’ By J. bs and Barbara Ham- 
mond. (London) Methuen and Co., Limited. 192 5. Ios 6d net. 



























































































































































































































































































































































1000 





for cities, and for men.’’ And the moral atmosphere of 
the slave trade—the influence of which is strongly dwelt 
upon—prevailed in the early days of the factory system. 
* The age had turned aside trom making a society in order 
to make a system of production.”’ 

The evils and problems that flowed from prizing wealth 
as an end in itself are shown, and then the final chapter 
deals with the beginnings of a 


a 


new society, but beyond 
the middle of the nineteenth century the storv does not go. 
The hook a piece of historv” well told. As 
such it is necessarily incomplete. The end is not vet, 
and though to continue the tale into more recent years 
would be a task of difficulty, it is one which the authors 
might well be induced to essay. 


is 


BOOKS RECEIVED. 

Das Erdél—Seine Physik, Chemie, Geologie, Technologie 
und sein Wirtschaftsbetrieb. Vol. VI. Von C. Engler 
and H. V. Hofer. 60m. 

Lloyd’s List Law Reports. 
Charles W. Muir 


Lloyd's, Royal Exchange. 


1925. (Leipzig’ S. Hirzel. 
Digest No. 2. Edited 


Davis. (London) 


bv 


and R. Unwin 


Currency. An Indictment. By 


Cecil Palmer, 6s net. 


A. S. Baxendale. (London 


Daily Mail Year-Book, 1926. (London) Asso iated News- 


papers. IS: met. 
International Labour Review, November, 1923. (Londo 
George Allen and Unwin, 2s 6d net. 
This includes articles on the following subject T} ( 


operative Movement and Co-operative L 
for an Employment Policy; C 
Printing Industrv. 

The Alliance Year-Book 


Handbook for 1926. 


aw; A 5S) mati h 
operative Work in the Fre 
and Temperance Reformers’ 
Edited by G. B. Wilson. (Lon- 
don) United Kingdom Alliance. 


2s. 
The Psychology of Handwriting. By Robert Saudek. 
(I.ondon) George Allen and Unwin, Limited. 12s 6d 


net. 
The Economic Journal, December, 1925. 
Kdgeworth and J. M. 


and Co., Limited. 


Edited by ue 
Keyne s. (London) Macmillan 
6s net. 

Kelly’s London Post Office Directory 


Ve» 1926. 
Kelly’s Directories, Limited. 


(Londor 
555: 
OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. 
Office, Adastral House, Kingsway, W.C. 2: 
Land Settlement Wales, 
2s 6d net. 


Stationery 


in and 


England IQIQ-1924. 

Statement showing the Number of Persons in receipt of 
Poor-Law Relief in England and Wales in the quarter 
ending September, 1925, with some particulars as to 
} c ‘ 7 , 
the number of ‘‘ Unemployed ’’ persons in rec eipt of 
such relief. 3d net. 

Compames. Thirty-Fourth General Annual Report by the 
Board of Trade, 1925. net. 


Report on the Finances, Administration, and Condition of 
the Sudan in 1924. Cmd. 2544. 


Is 


1s 3d net. 

League of Nations. International Labeur Conference 
Draft Conventions and Recommendations adopted by 
the Conference at its Seventh Session, May 1oth- 
June 10, 1925. Cmd. 2536. od net. 

Papers relative to the liquidation of the Government in- 
terests in the British Dyestuffs Corporation, Limited. 


Cmd. 2545. 4d net. 1925. 
Ninth Annual Report of the National Savings Com- 
mittee, 1925. 2d net. 


Department of Overseas Trade :— 
Report on the Economic and Industrial Conditions 1 
France. By J. R. Cahill. July, 
Report on the Conditions and Prospects of British Trade 


in India, 1924-5. By Thomas M. Ainscough. 
net. 


1925. Ss net. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - £15,592,372 
RESERVE FUND - . - £8,250,000 
DEPOSITS, ete. (sot June, 125) - £298,947,270 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 








E.C. 3. 





TICKET, | Accounr, 
December 16. | December 17. 
The whole of the Stock Exchange markets remains 
the influence of the rubber boom, which has been tearing c 
in its reckless fashion at a rate almost as swift as it has 
hitherto attained in any previous week since last May. 1 
settlement of rubber shares, to be dealt with next week, 


portions, and its financing demands such am 


and shares in 
parts of the House to be sold in order to provide the nec: 


capital. The new issues which follow one an ther with s 
rapidity are absorbing a good deal of fleating cash, thous 
to-dav’s methods of allotment are very ditlerent from thos 
that prevailed in the pre-war times, when a company W 
sometimes take three or four weeks before it returned to dis- 
appointed applicants the money sent in the first pla 
subscription to the shares. To-day, it seldom takes 
and frequently less, than a week, to get through this ] 
the business. 

The 5 per cent. Bank rate is disappointing some « 
people closely connected with money stocks, in that it has n 
checked the outtlow of Id. On this account, Stock Ex 


' . . . . 1 . one 
change authorities begin to talk vaguely of the possibility 


furt! advance, and, although this did not materialise I 


1er 


Thursday, the purely investment securities became dull Mos 
of the British Government stocks have declined a little, though 
curiously enough, certain Home Railway debenture and | 
charge stocks are in such short supply that they are m 
readily sold than bought at good prices 

The issue of the German Potash Loan achieved a striking 


} 
success, the subscription lists closing rapidly after they open¢ 





The main object of interest in Foreigners at the moment 
the Peruvian Corporation group, where prices have fluctuated 
according to the views taken as to what next week’s meeting 
mav disclose in the wav of dealing with dividend arrears on 
the preference. The European loans are steady, Chinese 
have given wav in most cases. South Americans have com‘ 
upon quiet times, and French bonds are singularly featureless 
The Home Railway market cheered up on the news pul 
lished in connection with the national arbitration award, and 
the various rumours that arose thereafter in connection wit! 
this. Fears of dearer money stepped in, and the market 


affected by 
though th 


higser companies 


became flat again. Argentine rails continue to be 
the uncertainty regarding the outbreak of 
visitation is not thought likelv to affect tl 
to anv material extent. United of Havana turned harder after 
its sharp fall: it is said that the Americans are again on thr 
look-out for cheap stock. 
The rubber boom is the outstanding feature of the Stock FEx- 
change. How to cope with the rush of a matter 
that makes the utmost demands upon the energies of thi 
connected with it. The pace has been tremendously hot, ana 
the of interest appears to widen with every day. Mon- 
dav. however, was the most strenuous. Towards the ek- 
end hesitation occurred: activity subsided to some extent, and 
a note of uncertainty supervened, I 


rust, 


le 


business is a 


<P 


area 


we 


There was a good deal ot 


profit taking in advance of next weelk’s settlement—the last 
Stock Exchange account in the present vear. 
The tea market is quiescent, but shows signs of reviving 


strensth. The oil market has lost a good many of its jobbers, 
who have migrated into the adjacent and more ponular rubbe: 
section, on account of the indifference with which oil sh 
are now regarded by the public. Artificial sill shares hav 
been weak, with the exception of Courtaulds, where dividend 
expectations sufficed to hold the price fairly steadv. The 
reorganisation of Vickers came as no surprise to many peop!e, 
who had been expecting that some such step would have to be 
undertaken within the next few months. The shares hard 
ened on the news, although the iron and steel market is du 
on the whole. Shipping shares are also easier. The Cunard’ 
new dehenture issue came as a surprise. There have beet 
a few falls amongst insurance shares; fluctuations in th 


aires 


he 
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hanking department are irregular as they are insignificant. 
[he brewery market has gone back, and tobacco shares, after 
f animation, were disposed to droop for want of 
nterest. ‘Crosse and Blackwells have been flat, on the forth- 
ming new issue. A general rise occurred in London elec- 
tricity supply shares to the accompaniment of favourable 
rumours connected with the County of London company. A 
number of prices in the motor share market eased off. Wire- 
less and cable stocks have been unintere sting. 

Kaflirs present no outstanding feature. The platinum im- 
provement was maintained, but gold producers’ 
justre in spite of impending dividend announcements. Rho- 
lesians and Diamonds are equally quiet to dull. Tin-mining 
fescriptions have gone back in many Cases; the Middle East 
roup is providing, however, some excellent dividend announce- 
rents. West Africans remain dormant, and base metal shares 
yf all kinds are inclined to droop. The mining markets wind 
ip the year in a manner characteristically quiet 


, show O 


shares lack 


NEW ISSUES. 


The new issues of the week and the current year have been as 


follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription, Payment, bility 
& £ & & 
Amount previously recorded...... ee o411,995,499 .. ee ee ee 


(SSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 


Net RECEIPTS INTO THE ExcHEQueR WEEK TO Dec. 5, 1925, 


£ £ 
April 1, 1925, to Dec. 5, 1925 .. £2,200,000 .. 50,000 .. 50,000 


the Public — 

City of Launceston (Tasmania), 
5 000 5%, Debs., red. at 
ar July 1, 1946, iss. at 98 
h Syndweate of Germany, 
$5,000,000 7 %, HKonds, at 


) 


150,000 .. 147,000 .. 7,500 .. 139,500 


14% - 5,000,000 .. 4,725,000 .. 250,000 4,475,000 
Nuera Art. Silk Co., 300,000 Ord. 
Shares of £1, at par ; 300,000 .. 300,000 .. 37,500 262,500 
Ditto, 120.000 Det. Shares of 
43, at par ‘ 24,000 .. 24,000 .. 12,000 .. 12,000 
( tral . erak Rubber, 400,000 
Shares of £1, at 21s 400,000 .. 420,000 100,000 520,000 


Kuala Krau Rubber Co., 400,000 
Shares of 25 €acn, at par 


40,000 .. 40,000 .. 20,000 .. 20,000 


Sungei Tiram Rubber Estate, 
2,850,000 Shar. s, 2s, at par .. 285,000 .. 285,000 .. 71250 es 213,750 
ila Sumatra) Rubber 
kistates, 500,000 Shares, 2s, 
at par ‘ : cee 50,000 .. 50,000 .. 12,500 .. 37,500 


read Mill Co., 120,000 Shrs., 


£1, at par : : 120,000 .. 120,000 .. 30,000 .. 90,000 
1° Western Slate Quarries, 
$29.500 8 » (free of income 
tax) Participating Cony. Ist 
Mt. Debs., at par a 29,500 .. 29,500 .. 2,950 26,550 
st African Development 


20,000 .. 20,000 .. 10,000 .. 10,000 


rrust, 80,000 She., 5s, at par 


tal offered to the public .. ee ee 6,160,500 .. 953,700 


5, 606,800 


Shareholders only 





serre (Achille), 30,000 Ord, £1, 
£1 5s ‘ cae 30,000 .. 37,500 .. Bt” we 33,750 
Do 45.000 6%, Cum. Ptg. Pref., 
£1, at par 7 : 45.000 .. 45,000 .. + ~ aaa 39,575 
try Chain, 100,000 Ord, 
ires, £1, at par 100,0C0 .. 100,C00 ‘ 100,000 .. 
tment Trust Corporation, 
40,000 shares, £5, at £8 10s 200,C00 .. 340,090 .. 20,000 .. 320,000 
i Investors Morteage 
security, 12,500 Shares, £20, 
at £12 15s.. istetees See? oe OY 46,875 .. 112,500 
Para Kubber, 10,000 
shares, £1, at 25s .. 10,000 .. 32;500 .. La SOO i oe 
hast Asiatic Rubbe lo states, 
2,000,000 Shares, 2s, at 3s 200,000 .. 300,000 .. 300,000 
ng Rubber, 15,000 Shares, 
a MD shakece er sewers 15,000 .. 30,000 .. Tee cc 22,500 
4 Rubber Es tutes. 30,000 
Haves, Zi, AG Te ccsccceeve 30,000 .. 37,500 .. 22,500 .. 15,000 
Yitional Qmoibus and Trans- 
port, $2,916 Ord. Shares, at 
AE cide saa daNGR dees eens 42,916 .. 42916 .. 42,916 ee 


Total to shareholders only 1, 104,791 .. 561,666 .. 543,125 


Tota! offered for subscription to date ‘Total offered for subscription for whuie 
_in— & year— & 

ROAD. v6.06 sebepeueeesvencsces MER OIO W984 ..cccecccccccccccces 209,326,100 
1924. ..ccccccccccececccccece 194,618,824 BUED ccccescccssccecse coe 271,393,173 
SUNN ediseaneess Gasakseunseee 269,927,045 MEP ccna ou Seceineate cocce 575.6 «5.650 
MYER a sescccccssesscecceeess OTISBTOOO EU $0eccess seceeeeeeee 388,978,203 
al. coccccccecccoscccocsece ST L41,418 BOM cccctesccsecoes eevee 367,549,65¢ 
MIMO 4 Waid 500 60600684 60% coos 062,895,297 TBID  ccccccvececcens eeeee 1,036,059,95) 


City of Launceston (Tasmania).—This is an issue of 

,000 5 per cent. debentures, 1946, at £.95 per cent. Prin- 
pal is repayable at par on July 1, 1946, and interest is guaran- 
1 by the Tasmanian Government. The total debt of the 
incil on February 28th last was 4,599,400, the annual con- 
ution to sinking fund is about 4,7,000, and accumulated 
inking fund at June 30, 1924, was £,123,137. The unim- 
Proved value of lands is 4.6,800,000, and the annual value 
~240,000. The revenue for the year ended June 30, 1924, was 

05,097, and expenditure, including interest and sinking 
fund, amounted to £.195,534- The vield on the debentures at 
‘he issue price is 4.5 2s per cent., which does not sound 
iltractive, 


The Potash Syndicate of Germany.—This is an offer for 
‘Abe at £945 per cent. of 4 5,000,000 7 per cent. bonds (Series A). 
‘he bonds form part of an authorised total of 2 


A; 15,000,000, anc 1 


SSS SSS SSS SSS SSS SSS 


are being issued simultaneously as to 4,1,000,000 in Holland, 
£: 300,000 in Sweden, and A: 1,700,000 in Switzerland. ‘Thev 
ire redeemable at 4.1025 on or before November 1, 1950, by 
the half-yearly operation of an accumulative sinking fund, 
commencing in August next. The Syndicate reserves the 
right of redemption at £105 per cent. on and after Novem- 
ber 1, 1435, and before November 1, 1940, and at £5102} on 
and after November 1, 1940. The bonds are a direct obliga- 
tion of the Syndicate (which includes every owner of a potash 
mine or factory in Germany), in which is vested for a period 
extending beyond the maturity of the bonds, the sole right in 
Germany to deal in and export potash and potash compounds. 
It is stated that the average proceeds from the sales of the 
Syndicate (on which the bonds are a first charge) for the past 
three vears amount to over four times the service of Series A. 
The Syndicate was go in 1919 to control the German potash 
industry. In 1913 the value of Germany’s sales of potash was 
£:5,040,000, IN 1923 ts iaaian in y24 £2 ,820,000, and for 
the current vear the figure is lo at £3,600,000. The 
sum required for the annual service of the bonds is approxi- 
mately £-700,000. The proceeds of the issue will be ond to 
develop the industry, and will enable the members of the 
Syndicate to pay off their funded debts, which amount to 
about 4.2,350,000. The capital of the Syndicate is 1,500,000 
sold marks, with a liability on its members of 30 times the 
original nominal copes subscribed by them. The bonds are 
well secured, and should constitute an attractive holding. 


Great Western Slate Quarries, Lemmas Authorised 
share capital £ £.40,000 in 4,1 shares, of which 10,007 has been 


A 
issued. This is an issue at par of £.29,500 8 per — par- 
ticipating convertible first mortgage debentures of each. 


The debentures are a first charge upon the freehold ‘and lease- 
hold properties, and a floating charge upon the remaining 
Holders are entitled to participate up to 20 per cent. 
in surplus profits, and have the option of conversion into 
ordinary shares at par until August 31, 1928, on one month’s 
notice. Any debentures not converted are to be redeemed on 
September 1, 1940, at a premium of £1 5s per debenture. The 
company was incorporated in June last to acquire freehold and 
leasehold’ properties known as the Great Western Slate 
Quarries, Somerset, covering 52,722 acres. Of this, some §2 
acres are held under leave, ex yiring in March, 1975. The 
ql uarries have been v: are at Ly 5,000. The 
£24748 paya ible as to £10,000 in cash, and the balance in 
cash or debentures. The prospectus states that ‘‘the com- 
pany also grants to the vendors (a) the right to subscribe at 
par until August 10, 1925, for 5,000 ordinary shares of Ll eacn, 
and (b) the further right until November 30, 1928, to sub- 
scribe at par for any ‘ordinarv shares not called for by the 
debenture holders under their rights of conversion.’’ It is not 
stated, however, whether the first-mentioned option has been 
exercised. No particulars are given as to past production, 
costs, or profits, and the issue can only be described 
speculation. 


assets. 


’ 
I 
p 

5 


purchase price is 


a pure 


vunard Steamship Company, Limited. Capital, 
£.6,956,209, of which £,7,000,020 has been issued. There is also 
outstandin me 260,000 Of 23 per cent. first mortgage debentur 


stock and . x ri 000,000 of 7 per cent. mortgage debenture stock. 
This is an issue of £/4,000,000 of 5 per cent. mortgage deben- 
ture stock, 1941-46, the proceeds of which will be utilised for 
the redemption of the 7 per cent. stor te The price of issue 
is £98 per cent., and the stock is redeemable at par on 
February 1, 1946, the company veneeias the right of redemp- 
tion at par any time on or after February 1, 1I941, on six 
months’ notice. The prospectus states that after the repay- 
ment of the 7 per cent. stock, the present issue will be speci- 
recally secured by first mortgages upon the vessels, and by 
transfers of the ship mortgages at present forming the specific 
security for the 7 per cent. stock. It will also constitute a 
floating charge on the whole of the assets. Upon the final re- 
demption in 1927 of the 2? per cent. ‘‘ Government ”’ stock, the 
issue will become a first mortgage charge on the specifically 
mortgaged assets. It is provided in the trust deed that the 
amount of outstanding debenture stock shall be limited to a 
sum = — go per cent. of the value of the vessels 
and ship mortgages and 60 per cent. of the value of any further 
vessels and dae. mortgages which mav become part of the 


I 
security. The company was established in 1840, and, accord- 
ing to the last balance-sheet tangible assets totalled 


£:24,772,947, While net assets were Profits, 
allowing for taxation and interest, have risen from 
£:734.384 in 1915 to £1,621,045 in 1924. Debenture interest, 
including that on the present issue, but without allowing for 
that on the 7 per cent. stock, now being redeemed, requires 
£220,706 per annum. The issue is well secured, and can be 
recommended to investors. 


Textile Trades Corporation.—Capital, fi 112.500. This 
is an issue of £.1,000,000 per cent. 20-vear trust certificates 
to bearer. The loan will be secured (a) by a deposit of a bond 
of indebtedness of the Textile Trade Corporation for £°1,000,000 
sterling, (b) by the unconditional guarantees of 11 subsidary 
and (c) specific first closed mortgages on the fixed 


£,16,000,000. 
A 


before 


companies, 
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assets valued at £ 3,345,000, subject to the Dawes Public Liens 
and existing mortgages amounting to £11,000. The latter 
are now to be paid off. Redemption will be effected by means 
of half-yearly drawings at £,1023, commencing in October, 
1926. The corporation reserves the right of redemption, on 
three months’ notice from April 1, 1933, to October 1, 1935, at 
£105 per cent.; on April 1 or October 1, 1936, at 4/104} per 
rent.; and on April 1 or October 1, 1937, at 4,104} per cent., 
and so on, with annual reductions of one quarter per cent. 
until April 1, 1944, and thereafter at 4/1023 per cent. The 
net assets as at December 31st last amounted to £54,250,000, 
and net profits in 1924 totalled £/222,600. It is stated that 
‘it would be misleading to give figures of profits made during 
the inflation period in Germany, but it may be stated that the 
II ae gr ya have been consistently prosperous over a long 
period of ye: The distribution last vear was 6 per cent.” 
It is also nana that the Textile Trades Corporation has 
undertaken that in every half-vear the proceeds of exports to 
an amount sufficient to cover six months’ interest and sinking 


fund shall accumulate in a special account with the British 
Overseas Bank, a speculative issve not withcut attraction. 
Western Viscose Silk Mills, Limited. Capita 
£400,000 divided into 300,000 10 per cent. preference 41 and 
1,000,000 deferred 2s shares. This is an issue of the whole of 
the capital. The company has been formed to manufacture 
artificial silk varns by the Viscose Process It has entered 
into a contract for the purchase of the Great West Cotton 
Mills, Bristol, ee to a mortgage of #060, at a price of 


#,100,000, payable as to £3 0,000 in cash, 458,334 in prefer- 


3 
ence shares, and PA 11,600 in de —— shares. The mills have 
been valued at £102,945. The total « of the initial unit cf 
plant and machinery, and of the general Peadomnant of the f: 

tory for the production of 27,500 Ibs per week, is £148,110. 
The total underwriting commission is 4 per cent. The com- 


under has secured the 


*nced chemists. 


pany is responsible management, and 

services and assistance of two experi¢ 
Bursledon Brick Company, Limited.—!articulars of the 

company are advertised in compliance with Stock Exchang 


regulations. The authorised and issued capital is £72,000, 
divided into 22,194 5 per cent. cum. preference 4.1 and 100,000 


ordinary tos. shares The company was 


porated with a capital of 4:50, ooo, and 


originally incor- 


acquired a brick manu- 


facturing business, the consideration for which was the allot 
ment of £30,817 in shares and the discharge of certain 
liabilities, which have now been cleared off. In 1921 the com 


panv capit ‘d £12,000, and in 1925 


1 £.20,000 of its 
funds. The works and 


some 72 acres of clav. land are 





reserve 


situated at Lower Swanwick. Application is being sought for 
permission to deal in the issued capital. Investors should note 
that no particulars are given in the advertisement regarding 


past results. 


Kirklees Artificial Silk Manufacturing Company. 
aaenened.-- a £100,000, in 80,000 10 per cent. preferred 
ordinary £1 and 200,000 deferred ordinary 2s shares. This ‘s 
an vent at par of preferred ordinary and 135, 
deferred ordinary The company has been formed t 
manufacture artificial silk by means of the viscose 
ind has entered into a contract for the purchase of freehold 


67,500 000 
shares. 


process, 


land, buildings, machinery, &c., at Gloucester (where artificial 
silk has been produced for three vears), and at Bury, for a 
total sum of £.40,000, pavable £/30,000 in cash and £10,006 


in shares. The company has acquired the services as general 


manager of a_ gentleman formerly emploved bv Messrs. 
Courtaulds, Limited. The properties being acquired are 
valued, as a going concern, at £42,922. The underwriting 
commission is 33 per cent. 


Nuera Art Silk Company, Limited.—Capital £420,000 
divided into 300,000 ordinarv shares of £1 each and 600,00 
deferred shares of 4s each. This is an issue of all the ordinar 

and 120,000 deferred shares at par. The company, as its title 
implies, has been formed to carrv on the business of manufac- 
turers of artificial silk and staple fibre, and has acquired, for 
that purpose, patents, processes, &c., from a German concern, 
whose Breslau factory it is intended to reproduce here. The 
sole purchase consideration is the allotment of 480,000 deferred 
shares. 


™West African Development Trust, Limited. 

Authorised share capital £25,000, in shares of 5s each. This 
is an issue of 80,000 shares at par. The company has been 
formed to acquire certain assets from the West African Selec- 


tion Trust, Limited, to secure properties and concessions in 
West Africa, &c. The Trust holds a large interest jn 
Kaviaukor, Limited, which owns mining and agricultural 


rights over approximately 11 square miles in the Gold Coast 
Colony. The assets have been acquired for £5,000, pavable 
in shares. It is stated that the capital will be used chiefly in 
preliminary testing of and reporting on different properties, 
&c., so that the future largely depends on how these tests 
turn out. The shares can only be regarded, therefore, as a 
speculation. 
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Townhead Mill Company, Limited.— Share capita! 
£120,000 in £1 shares, all of which are now offered for sub 
scription at par. The company has been formed to 
a cotton-spinning business in Rochdale, which was estab. 
lished in 1850, and in 1899 was formed into a private limited 
company. ‘The undertaking being taken over as a “* going 
concern.’? The comprise land, buildings, machinery, 
plant, &c., which. lumped under one heading, figure for 
. and stock-in-trade and stores which amount t 
making a total “4 £117,000. It is not stated how 
these figures are arrived < or whether they have been inde- 
pendently valued. The eatin price is £117 
cash. The prospectus is not - document, 
culars of past profits are given. 


Kuala Krau Rubber pompeny, Limited.- 


al quire 


assets 


£95,000, 


422,000, 


payable in 


and no parti 


~VOO, 


a clear 


~Share capital 


£75,000 in 2s shares, of which £514,600 has been issued, 
Dhis is an issue of 400,000 shares At par. a company was 
incorporated in 1917 as a private underti iking, and was con- 


verted into a public company in einen last. It owns 


estate of 2,997 acres in Pahang, F.M.S., of which 473 ; R 
are planted with rubber. It is stated that until the beginni 

| of 1924 the company was short of funds, and upkeep sut | 
iwccordingly, but further financial arrangements were then 


made, and a cle: ‘ramme was instituted. The pro- 
ls of the 


ining-up pros 


cee present issue are to discharge the loan of £1 : 
(borrowed for the purpose of paving off the debenture st 

1d to provide capital for extensions to the planted area. Th 
ss has been underwritten for a commission of 33 per 
The company is under exc " nt management, and should 
well when additional acreage is producing. 

Merah Rubber une, Limited.— Share capital £35,000 
in 2s. shares, all of which have been issued. Particulars aré 
advertised in compliance with Stock Exchange regulati 
Phe company has been incorporated to acquire rubber estates 
in Kedah, Malay Peninsula, of 1,448 acres, most of which is 
planted. The purchase price is £70,000, payable in cash. 

Central Perak Rubber Company, Limited. Capital 
£500,000 in 471 shares, of which 400,000 are now offered for 
subscrij ti n at 21s per share. The con pany has been formed 
to acquire and develop rubber estates in Malay of 9,771 acres 

f which 3,134 acres are planted with rubber. The purchase 
price is £.332,311 in cash, plus an option until December ‘I, 
1928, to subscribe for 50,000 shares at 21s per share, The 


an experienced one. 


Sungei Tiram Robber Estate, Limited (Malaya). 


G apital t shares of 2s each. This is an issue of 


lirectorate is 


» 300,000, in 


2,850,000 shares at par. The company has been formed to 
acquire an estate of 2,804 acres in Johore. The planted area is 
about 2,775 acres, of which 550 acres are classified as “* ¢ i 


1,465 as ‘“‘fair,’? and 650 as ‘‘poor.’? The prospectus also 


frankly admits that ‘‘ the property is similar to other estates 
in South Johore, in that the growth of the trees is impaired 


The purchase price is approximately £223,000 in cash, and a 
further sum of % 


4: 11,500, te Sether with the right to subscr 
it par for 150,000 2s shares on or before December 31, 1929. 
The underwriting commission is 4 per cent. The property is 


bviously only second-class, and the future is problematical 
Peureula (Sums*tra) Rubber Estates, Limited 
Authorised share capital £60,000, in shares of 2s each. This 
is an issue of 500,000 shares at par. The company has been 
formed to acquire, work, and develop certain rubber planta- 
tions in Sumatra. The total area is 5,500 acres, of which 


370 acres are planted. The purchase price is £29,000, but it 
is not stated how this is pavable. In view of the small plan 

acreage, the company will not, of course, be able to 
any extent in the present prosperity of the industrv. <A 
sunt of development work must be undertaken 
before the company commands a good output commensurate 


with the large acreage acauired. 


‘ 


share 
cone 


siderable am« 








To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furmish us with 
‘optes of new prospectuses and report and accounts. Ous readers 
can also assist by forwarding copies of prospectuses and compan? 
reports and accounts which may tall into their hands 





ACTIVE SECURITIES, 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





2 8 % E : 2% ; 
3a ¢2 23 24s 
%, 1925-28 974 974 .. .. | Aust, 6% 1931-41......104 
War } 44%, 1925-45... 95 95 6 India 34% Stock .... 67x 5 
Loane } 5%, 1929:47 100%, 100: — & Do 7%, 1926-31 .. 105 
4%, 1929-42 1003 ..100;; — 4 Do % 1932 ... 102% _ 
Funding Loan4%.... 86} 86 —i Do 44% ca 884 
Victory Bonds 4%... 3 93 : N.8.W, 53% 1922-32 100 aan 
Conversion Loan 34% 75,°. . 74/3 — 4 | N. Ze land 34%, 1940... 84x .. 
Sonsols 24% ....... 5S53x 55 — Nigeria 6% 1949-79 112 


Irish Land Stock 28% 57ix.. 57 — i 


& | U.of 8.A.6%,1930-40 103 
Local Loans 3% .... 634x.. 653 ..+ 3 


Victoria 54%,1924-34. .100 
W.Aust, 6% 1930-40 ..101x .. 
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British Railways. 
at Se s gt fe 2. 
Seo oF On oes 39 os 
; a80O @x aa tac SE 73 
Boe YA Stes Rie A, oo tos 
| Great Western, Ord... 874.. 853 -.— 12| Southern, Ord, “A” ..38] . 59} .. + 2 
Lond.& North- Eastern ; Do Ord. *B"’ ...... 73 - TE + — 3 
5% Pref. a 558... 548 ..— 1 Do Pref, Ord, ..... 12% 734 + @ 
Do Def. Ord....+++-: 204.. 198 ..— 3 Do Det. Ord......0604. 423.42)... + 3 
Lond. Mid., -_ Underground Electric 
Scottish, Ord. .... 75 738 - 13 CREE. oc ccncceeesccSthse 24 tn 
Metropolitan ......- * 708. . 691 ..— § Te “A GN) .cccces aS va os 
Metropolitan District. 47/, . 473 ..+ Do Ino. Bds. (£100)... 97 Zoo S74 we 3 
Colonial and Foreign Railways. 
totagasta Cons.... 90 .. 88 2 Grand Trunk Pacific, 
a and Pacific .... 84 .. 82 2 4% Debs. ........ 48 .. 48} oot 4 
B.A,Gt Southern.... 89}.. 874 — 1?  Leopoidina ..... ones 35 eS eee 
Buenos Ayres Weat.. 79 .. 77 -2 | Mexican Railway .... 74... Th... .- 
Canadian Pacific ....151x..150 - 1 Do lst Pref. ...... 24 .23 ..—1 
| Central Argentine 73.. 71{ — 1; San Panlo ..........168 -166 — 24 
CordobaCen.,Ord.Stk. 254.. 254 ..— 2 United Pavana ......1014 ..100} ..— 1 
American Railroads, 
hesapeake & Ohio ..12!x 121 .. Goutherm ...ccccc-cee 120 .. 120... . 
arte - jacseecneeeasees 39 39 Do Non-cum Pref, 95... 95.. .. 
Do 4% let Pref..... 44 .. 45 ..+ 1 
Telegraphs. 
Anglo-American "A’’ 242 . Marconi Canada .... * +--+ dee .- 
; Marconi Wireless.... Ilys. 14 ..— ay! Marconi Marine .... ee Roce oe 
| Foreign Government Securities 
d Argentine 5%, 1886-7..101 ..101 .. Greek 5%, 1884...... = 66. ee 
Austrian 6 % Guar98 x.. 984.. IO Tig SOO e 8 6:0:6060: .- 908 - 5 
‘ Bel gian re 7h as TO as Hungarian 74%, 199.1003 1008 ..— & 
Brazil 5% Fund. 1914 78 7 66 Japanese 4% 1910.... 63 ..63 .. .- 
Chilian 44%, 1895 wen as ae « Do 6% 1924....... +s oe.. + 1h 
De FAM, .cccosccese fe ie Mexican Cons, 1899.. 44 .. 44 .. .. 
Chinese 5%, 1912 60 .. 59 — 1  PeruvianCorp.Pref... 372 .. 37] .. 4 
os OT éscdccss 82 82 PstI 540e0eeru< ewe «os Se ve 80 
Wrench 5% «eee. ‘ 144.. 133 eens ees o+ 30 30 . 53 
T6'OE. scdcseebenes 124.. 113 Russian 5%, 1906.. rw: ae ad 
German 3% Loan . TH Spanish 4%....... ‘= . 63 — } 
Do TH, TNF ssvctcves 1022..1023 ..— Seine (Dept. 1% . 7 | ae 
0 Siamese 7% ...cce-. "103 «103 es ks 
: Banks. 
Barclays B (£1,f.pd.) 2 2 Nat. Bank ofS, Africa 83... 83.. .. 
‘partered Bk of India 20 21s + National Provincial, 
s Lloyds (£5 witn £1 (£20, with £4 paid)..1132.. 1j4..— 2 
< OME: svestaaceesess 3} 3 - Standard of 8S. Africa 
Midiand (£12, with (£20,with {5paid)..1]2 .. 11g ..— 
SB paid) ...c0sseee 8E ao Westminster Bank 
i) Nat. Bank of Egypt (£20, with £5 paid) 18)4.. 18%,..— 4 
(£10) . cove ccccces ONW oe SH} , 
t Mines, 
Ashanti Gold (4/) .... fa. Modderfon. ‘'B"’ (5/) 12 17 t 
S Brakpan (41)........ ee 1, Modderfon. Deep (5/) 22 22 
a Broken Hill Prop.(£]) 144 .. Lys... +, | Mount Lyell (£1).... 1+ .. les..— 4 
“t Burma Corp.(Rs.10) .. +; +“ ', New State Areas (£l) 22 .. 2 tn 
I, Cam & Motor (£1).... 2¢3.. 244 & Randfontein Fst.(£1) 3 .. — dy 
d Central Mining (£8).. 144x.. 153 + ¢ Rand Mines (5/)..... — 2 + gs 
‘ Chartereds (15/) lz 1 + # BSelukwe (2/6)...ccece “ 
City Deep (£1) ...... 2h 24 Shamva (£l) ........ As Ly 
Cons. Gold Fields (£1) 1} 1A + £ | Rio Tinto (£5) ...... 405 .. 412 + 1} 
: Crown Mines (10/) .. 2}, 3 4; | Ropp Tin 4(/) . 2... 
of De Beers Def. (£24).. 142 .. 148... San Francisco of 
te East Rand Prop. (£1) 43.. se. — Mexico (10/) ...... 1 line :- 
tO Geduld (£1) ........ 3 3a. Siimese Tin (5/) . ls lys--— ts 
Ss Gov. Gold Arene £) 8¢,.. 8. + Spring Mines (£1).. 233.. 2% ..- 
99 Johannest urg Cons.. 22 24. + Tanganyika Cons (£1) 23.0 dy 
Malayar n £1 ee 53 SF Trans. Cons. Liid(10/) 34 34 — 7 
sO Modderfontein (10/).. 43 4 Zambesia Expl. (£1), 253... 2 ..— 43 
eS Miscelianeous 
” Aerated Bread (f1).. 13 . | tludson’s Bay (£1)... 5 .. 43 ..—- 4 
Amal, Cottons ({1) . , - Imperial Tobacco ({ 1) Si.- & — | 
2 Anglo Persian O11] (£1) 4.4.x Ads Linggi Plantns(£1).. 3) 3 + gs | 
we Armstrong (Sir W.G.,) SMDUOB IES) 6 ccccccees 7 
Od Oe, (29) ccice . - ‘,| LeverBrs7%CmPi(f{1) 1 OM 4 ke 
). Ass.Ptind.Cement(f{]l) 4 Do8% Cm APrf(f1l) la. 1 ° ee 
3 Barker, John ({1).. 3 A Do20%CmPf Ord(5/) oe a ase 
, B’bamSmallArms( £1) a. " : EAU ILD) 2 cccsccec< lis 
Blea ers (f] 3§3x + Lobitos Oilfields (1), € 6 _ 
j Dyers ( 1). 24 2 - Lyons (J.) & Co. (£1), 3 3 : 
: Bresi i Trac tion ($100) 81 82 1s Mexican Eagle ($10). + 44 
11S British- American Nobel Industries (£1) 14; 1. — 
n Tobacco (fl) . S34 513 POM CRs cccvssceee z . 
Britis _ Controlled Royal Dutch Petro- 
\- ~ OUBE) ocx cices Z 1 leum (.00 fl) .... 34 ae 
h Bryant aml May ({1 2ay 2 Rubber Plantations 
“i Burmal Oil(¢4) ... | b — ay Investment (£1)... 2;}x.. 2’ is 
t Coats (J. and P.) (£1) 3 3); ..— %| Bhell Transport(£l).. 44: 43; . 
ed Courtaulde (£1) .... da.. 6 4, Siemens (£i).... 1} 14 - 30 
; Cunard (f1)........ ° ‘ Union Cold Storage 
tO Dorman, Long(f]) .. t 1% 6% Cum. Pref.(£1) 1 .. 1 oe 
n- Dunlop Rubber (6/8)... 1y:.. 1 Do 7% Cm. Prf.(£1) t¢; . ley ; 
se Fine Cotton Spinners United ‘Dairies (Bakee Ih wc UH.. 1 
' Mal sastcuucmenaucs 2a 2°; — »;| United Serdang (2/).. iy... ya-. 
te Forestal Land(fl) .. 1,4 lg ..— ¢3| United Tobacco (£l),, 44 .. 43 é 
Furness ,Withy (£1)... Iyg-- Aye. | V.0.C. Holding (£1)..  254.. 2; - a4 
= Highlands and Low. | Viokers (£1) ........ 9... 43.0.4 ah 
: lands Rubber (£1) 34 hh se | Watney Def, Stk.....275 ..270 5 
n@ 
the 
on OIL OUTPUTS. 
ny A TRINIDAD) OILFIELDS, LIMITED.—The results for the month 
i oN iber are as follows:—Production of oil, 11,950 tons; 
sae Gel S, 9,050 tons. 
RITISH CONTROLLED OILFIELDS, LIMITED.—By cable for the week 
end December 2, 1925 :— Production, 48,005 barrels; shipments, 
in 454 ns. Total production for calendar month of November, 
199,601 barrels. ‘Total shipments for calendar month of November, 
24,4 tons. 
HAMILTON’S OIL CONCESSIONS (ROUMANIA), LIMITED.—[Production 
for November, 180 tons. (October, 150 tons.) 
= lH KERN RIVER OUFIELDS OF CALIFORNIA, LIMITED.—The total 
: uction during November amounted to 137,367 barrels, 01 
i app nately 19,624 tons, as follows :—Kern River Oilfields of 
5 Va nia, Limited, 44,706 barrels, or 6,387 tons approx.; St 
He Petroleum Co., Limited, 48,748 barrels, or 6,964 tons 
PI Kern Trinidad Oilfields, Limited, 17,011 barrels, or 
2,430 tons approx.; Kern Romana, Limited, 2,835 barrels, or 
495 tons approx.; Kern Mex Oilfields, S.A., 24,067 barrels, or 
$435 tons approx. Note.—The increase in the Trinidad production 
Teported for the month of October was due to the heavy initial 
Production obtained from two wells brought in during that month. 
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DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


+ailways. 
Assam Railways and Trading 
New York Central 
Maaras and Southern Mahratta 
anks. 


Italo-Belgian 
Insurance. 

Eagle Star and British Dominion 
South British 
Mining. 

Cam and Motor Gold . 
Diamond of 8. W. ‘Afric ’ 


Consol. 

Frontino and Bolivia ..... 
dria Hydraulic Tim ....cccsess 
MOUNDS TI vicsiccccc cence 
Ee UN oss sheesesees cenewes 
Leeuwpoort Tin.... 

Lonely Reef 


Messina (Transvaal) Deve lopmt 


Mining Corporation of Canada. .” 
Pari Tin 3 oucaedad 
Sherwood Standird Gold { 
Bouth African Coal .....ccc.- | 
South African Townships oa 
South Kalgurli Consolidated... .| 
South-West Africa......... | 
Sungei Besi 
Rezende oa 
Tomboy Gold 
Tronoh 
Witwatersrar 1d Deep ; ea 
‘ea and ubber. 
Assam Frontier Tea aaa 
Zadulipat = ra 
Broo me langor) ) Rubbe pore 
Dhe ek T Sagan 
Ghoir Allie Tea uae a 
Havdella Tea and Rubber ..... 
Kuala Lumpur Rubber ....... 
Majuli Tea 
Makum Tea .... men 
Manchester N,. Born Rut Y 
IE SOIR ena cca stneceneeee 
PONE ROO caceedssccréccens 
oo errr. 
Permas Rubber ag 
Pontian Malay) Rubber 
Pusing Rubberand Tin.... 
Rajmai Tea .. s 
Selama (Malaya) Rubber ..... 
sembilan 
ge” aE, se 
Surmah Valley Tea 


langor) Rubber 





Tremelbve (se 

Other Companies. 
Amalgamated Pr ‘ss ..........- 
Army and Naty Investment, Def 
Arni-ton (oal ...... 
DOTA, POTEIOS, 606s scccececes 
eh 2 9: i 
Bentley’s Yorks . Breweric s 
Biueme! Bros. ae ond 
sritish India Steam Navigatior 
Broughton Copper ............. 
sutterley Co. hei asa 
Canadian Landed Investment 
Card Clothing and Belting 
Carreras bas 
Charles Sharpe and (¢ 
Cleveland TRIGKE 2 .6ckccicccccd 
Cornbrook Brewery 
D. Jones Dickinson ........... 
Fastern Smelting 
East Kent Road Ca 
Edison, Swan Flectric... 
First Garaen City... 2 cscecccs 
Fo:estal Land, Timber, &c 
Frederick Sage.... ; 
Gaiety Cinena Manchester 
Greenwich Inlaid Linoleum 
Govt. & General inve-t., De 
Peaaaen's TAF sesccucawes 
Pearomimn: Ger. ick... occ cciwcee 
Tdria, ** A” Ord. 

Do **B” Ord 

Imperial Tobacco of Canada... 
Ind, Coope, and Co. eas 
Industrial Tea & Rubber Trust 
SOMNOG FIMO cccesssu. . cedsenss 
John and Edwin Wri ght sa 
Leeds and Wak field Breweries 
Leeds City Brewery ........e.. 
Lobitos Oilfields.......... oes 


London Cremation ; 
Malta and Meiiterranean Gas 
Milner’s Safe 
litchells and Butlers ... 
Nalder and Collyer’s Bre .wery 
New Zealand Loan and Mercan- 
tile Agency 
Newca tle Breweries .......... 
Northern American Trust 
Oriental Steam Navigation, 
Pinners Hall 
Power Gas . oa 
Reeves and Sons 
Rovinson’s Brewery 
Samuel Barlow 
Sawers, Limited ... 
Scottish American Mortgage... 
Seabrooke and Sons 
Showell’s Brewery.... 
Star Explorations .. 
8.T.D. Motors 
Stretton’s Derby Brewery 
Tadcaster Tower Brewery 
Trust and Loan of Canada. 
United Automobile Services... 
United Indigo and Chemical..../ 
United Velvet Cutters... 
Victoria Falls & Transve val Powe *T} 
Warwick and Richardson’s .... 
Waterlow and Sons, Def. ......} 
We lock Brewery ... 
West Surrey Central Dairy 


Def 


“Rate 9 


marked or stated in Cash. 
* Interim div. + Final div. 
Interim|Date of} Method 
or Pay- | of 
Final. | ment. | Payment 
8 Dee. 22 
13 kel 1 
53% . 
ee 
t Less tax 
lp.s.t 
124% Less tax 
124% ie 
13% Less tax 
l/ p.s. +|\Dec. 31| Less tax 
1/6 p.s.* Ja 30; Tax free 
] p &bonu 1/ p.s.) 
74° oe Less tax 
5%+ Jan. a 
6 p.s. . 
124¢ p.s lan. Less tax 
5°%* Dee. “I Less tax 
10 ; 
2a Less tax 
15 4 4 
l/ Jan. 1 Less tax 
5 
1/ p.s.*!Dec. 29 ‘ 
] Less tax 
l/ ps.* Jar 7 Less tax at 4) 
1/6 p.s.*\Jan. 1 Less tax 
10°, T ax free 
I *« 
74 ; 
12 Tar 11! Less tax at 4/ 
] Dec 2, Less tax 
y [ye 2; Less tax 
21 De 1?; Less tax 
15°, ee 
10 De 22. Less tax 
10°;,* Tax free 
10% De 23 Tess tax 
5° D 22) Less tax at 4/14 
li Le 21 Le-s tax 
12} Less tax at 4; 
Jar Less tax 
Dec }' Less tax 
12 Dec. 3]) Less tax 
20 Less tax 
lit Less tax 
1 
10 Less tax 
10* Jan ] 
oc Tax free 
£2 p.s } ] Tax free 
10° Abonu s of 5) Less tax 
10 
12 vd 
Tax free 
Less tax 
4 p.s Dec 1 Tax free 
24% (AK | be sofl Quarter! 
e Lt ix 
25 &bonus of 2/p.s. Tax f 
3 ec. 3] 
3 Tax free 
Tax free 
J Ss tax 
Less tax 
23 Jan 1 Less tax 
¢ 
10 Jan. 1) Less tax at 2/7 
Less tax 
1 
2 Less vax 
2/ 1 * Less tax 
5% aa Tax free 
5%+ (&bonus! of 29%) Tax free 
10 Less tax 
6 Dec. 1€| Tax free 
24°.,* Dec. 3]| Less tax 
3 Jan, Tax free 
£2 p.s. *(Kbonus of £1 p.s.) 
7 Dee. 1]; Less tax 
Ky Less tax 
84 ee 
Tax free 
ne = Less tax 
6 p.s.* Jan. 30} Less tax 
10+ (Xbonus! of 20%) Less tax 
‘ + 
4%* o “a 
5%* Dec. 24) Less tax 
ee Tax free 
:- ee Less tax 
348%* \Dee. 31 
6%+ (&bonus of 5%) 
Tt (&bonus}| of 2%) .. 
3% Tax free 
; ss Less tax 
5% Dec. 31) Less tax at 4) 
3 p.s.* ‘ } Less tax 
3%* Jan. 15| Less tax 
Tot (&bonus! of 44%) .. 
10% + (&bonus} of /6 p.s.) Tax free 





Tax free 


1003 








Dividend 


, per annum, except where 


for Whole 
Years 


Lat'st| Pie- 
Year.|vious 


10 
20 


20 


\2/1p.s. L/ll ps 


| 
} 
| 





} 


20 


10 


20 


ad 


O7h 


10 


10 


aw. 


6 


|1/3p.s./1/3p.s 


PWN ~I0: 
a 


124 
15 
5 
12 
10 
14 


10 
21 


10° 
6 
10 


10 
12 
10 
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COMPANY MEETINGS, &c. 


THE ROYAL BANK OF 


BUSINESS WELL 


AUSTRALIA, LIMITED. 


MAINTAINED. 


STRONG FINANCIAL POSITION. 


DIVIDEND OF 


The half-yearly meeting of the Royal Bank of Australia, Limited, 
was held at Melbourne on October 2oth. 

Mr Randal J. Alcock, J.P. (chairman of direc 

The balance-sheet and statement of accounts for the half-year 
ending September It showed that the net 
profit amounted to £48,170, out of which £37,500 was absorbed in 


+ 


tors), presided. 


30 was taken as read. 


paying a 10 per cent. dividend, and /10,000 was transferred to 
he reserve fund. The balance of £670 was added to the amount 
carried forward from the previous half-year, making it £32,567 


THE CHAIRMAN’'S SPEECH. 

In moving the adoption of the report and balance-sheet, the 
Chairman gave a general review of the proceedings of the bank. 
He said: In addressing you on this occasion I wish briefly 


f 


t 
to 


refer to the report and balance-sheet, which vou have had in your 


hands for some time. The business of the bank has been well 
maintained during the half-year, and I am sure that you will be 
pleased as usual to find that your directors’ policy of keeping 
strong cash and other available assets alwavs in hand has been 
continued—the present position being equal to almost 42 per cent 


+ 


against total habilitie 


a 


he ninhiic 
ne public. 

















As was to be expected, profits are less than usual, due mainly to 
the very narrow margin at present existing between current buy 
ing and selling exchange quotations—profits on the exchange side 
of all banks’ business, in our opinion, are now being cut too fine, 
and sooner or later will call for adjustment, and we look for an 
improvement in this direction. Your directors recommend payment 
of the usual dividend at the rate of 1o per cent. per annum, and 
an additional £10,000 to the reserve fund, making it £.030,000, and 
to carry forward the sum of £32,567—a position, I am sure, you 
will consider very satisfactor 

WOOL TRADE. 

When I last addressed you there was a lack of confidence in the 
wool trade, prices had slumped, and it had been considered 
acvisable to suspend sales. Fortunately, when the auctions were 
resumed in Jr under careful regulation of the offerings, good 
competition was met with, nand |} steadily widened 


las 
Wer prices than ruled 
ve taken for this season’s clip. Full cata- 


1 
since, thus dissipating the fea h k 
in April would have to t 





Jogues have recently been offered and sold in all centres. Prices 
are most Satisiactory, i there is every reason to believe that con- 
fidence has now been red, and that the trade is anxious and 
willing to buy our wool. All sections are operating, but the 
strong buying on French account is the outstanding feature of 
the market. At July ist there remained on hand unsold in Aus 
tralia approximately 500,000 bales of the 1924 clip. That has since 


been practically all sold, and, in addition, over 200,000 bales of the 
new clip have disposed of. There should be no financial 
difficulty in lifting the wool as bought, and so far ample tonna 


been 


re 


has been available to take the wool to its overseas destination. 
Unfortunately, a large quantity of wool, which under normal 
conditions would have been carried in British ships, has, owing 


to the strike, been shipped in foreign vessels. 


THE 1925-25 CLIP. 


It is too early to say definitely what the outturn of the 1925-26 
clip will be. Last 


year the sheep cut an exceptionally high average 
weight of wool per head. Reports received to date show that this 
season’s average cut will not be so heavy, but as it is estimated 
that from 7,000,000 to $,000,000 more sheep will be shorn, there 
should not be much difference in the total quantity of the two clips. 
On the whole, the wool this year is finer in quality than last, 
particularly soft handling, and consequently well suited to Con- 
tinental requirements. 
position, the 


promising. 


But for the uncertainty of the shipping 


outlook for the remainder of the 


season 1s most 


Although in the wide area over which the pastoral industry 
extends there are considerable districts where the supplies of feed 
and water are satisfactory, the outlook as a whole is causing some 
anxiety. Generally, the rainfall has been light, giving insufficient 
moisture to the subsoil to draw upon when the hot weather sets 
in. It is not yet too late for a good downpour, if followed by 
mild temperatures, to assure the outlook for summer, and in this 
cespect rt 3s important that the stock are in excellent condition. 





10 PER CENT. 


DAIRY INDUSTRY. 


1 


inaus 


At our last meeting I dealt fully with the dairy 
f 


am pleased to say that a total of 58,794 tons of butter was export 


from the Commonwealth for the year ending June 30th. Durin; 


June and July of this year Great Britain and Europe were very 


droughty, and high values ruled for all imported butter This 
had the effect of raising values here, and evailable st in 
Australia were cleared at satisfactory prices. Since July 7th hig 


values have ruled right up to the present moment. 

The shipping strike now existing caused an absolute cessation of 
shipments from New Zealand, where, up to last week, over 5, 
tons of butter were waiting to be exported to Great Britain. Thi 
to the high values which | 


fact has contributed largely ave be 


ruling in Australia for the last six weeks. The Commonwealth has 
been fortunate enough to date to clear her surplus with the limit 


freight available. 
fact that the strike in New Zealand has collapsed, a 


To-day, easier conditions prevail, owing 
1 the 


n 


n¢ plu 
butter is being cleared. One steamer alone which left Auckland th 
other week lifted 3,400 tons. This may have a bad effect in the 
London market later, on the realisations of Australian and New 


Zealand consignments, owing to heavy shipments from both coun- 


tries landing in Great Britain at practically one period. 


SMALLER EXPORTABLE SURPLUS, 


¢ areas throughout Australia are at the moment 
months the 


The dairyin 


ery 


for the next few 


dry, and 


exportable surplus will not 
} ’ 





ay nate anything like last year’s quantities by possibly 3,00 
to 4,000 tons up to the end of the year. Some compensation to 
the dairy farmer on these lower quantities is that much _ highe 
values than last year are prevailing, both for Australian markets 


i 
The prices ruling during this month consutt 





and export buying. 


a record for any previous seasons other than the war period whe 


Prices of cheese are u 


1 New South Wales 


purchased by the British Government. 
Vi 
are absorbing all their production locally. 
be termed 


sympathy with the butter market. toria 


an¢ 


© 


« 


ueensland has a 


state ol! 


surplus, and may the cheese-importing 


Commonwealth. 


OTHER PRIMARY PRODUCTS. 
Continuing the list of our primary products, metals are meeting 


with a good demand and a high market. Mount Morgan is not 


working, as a result of conditions well known to you, and Aus 
ralia’s export of copper is, on account of local demand, negligibl 
Lead, spelter, and tin prices are high. While indications at 
favourable, metal prices are, as you know, subject to violent 


fluctuations, and we can but hope that current quotations will 
continued. Meat is a difficult subject; here in Victoria we 
chiefly concerned, as far as export goes, with prices and prosp¢ 
ot 


demand. 


mutton and lamb. There appears to be a good and set 


Rain is wanted, but the position has been gravely aff ted 
Paken 
as a whole, primary productions are thus seen to be in a satisfactors 
but, local inter-State trade, 


] 


conditions generally during the half-year have continued difficult 


by the shipping outlook, which has hampered operations. 


state, as regards imports and and 


THE SEAMEN’S STRIKE. 


Mv speech would not be complete without a reference to what 


| is 
called the British seamen’s strike. It is not a strike in the 
ordinary sense of the word. As in the past, the wages of firemen 


and seamen were raised during a current voyage by a competent 


lowered during a current 


British authority ; so, later on, they were 


ty Ostensidi\s 


voyage by the same authority representing all partie 
that a ity t to strike tactics 

British ports, but in places so far removed from Britain and one 
another as South Africa, Australia, and New Zealand 


sation of work on the part of seamen, firemen, and stewards t0 


>. 


t 


not 


on count only did a minor resor 


similar ces 
k 
place. Action of this kind which disturbs imports and exports 15 
At importers ar¢ 
feeling its immediate result more than exporters, as goods which 


very far-reaching in its effects. the moment, 
in most cases have been paid for are not getting into their hanas. 
¢he 

As regards export, the net actual result to date is that th 
British owner who has been manning his ships with British seamen 
is suffering with his ships in Australian ports idle. This state 0 


re- 


affairs, however, cannot continue, as meat, butter, and cheese 
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ng refrigerated tonnage must shortly be shipped or lose their 


irket. With British-emanned ships cut out when the weight of 


wool and 


centages can be 


wheat seasons are on us, it is questionable what per- 
lifted, and at what freight. It is not 
ble to believe that these happenings are in the nature of an 


rate of 


ry strike or the effects of constitutional unionism, but how- 

ever that may be, everybody must know that paralysis of imports 
exports, whether complete or partial, means bad times all 

1. If new doctrines be permitted to prevail new conditions 
and it doubtful whether these new 
< jitions would make for the prosperity or happin¢ ss of the in- 


must also arise, is extremely 
dividual, whatever may be his political creed, or of the community 


at iarge. - 


FEDERAL FINANCE AND SEASON’S PROSPECTS. 


The outstanding feature of importance in the financial world has 
been the Federal conversion loan of £67,000,000, and it must be 
very gratifying to the Treasurer (D1 Earle Page) that it has so far 
met with such a large measure of success, over {55,000,000 out of 
the total regards the 
ria, the agricultural and dairying areas are suffering for want 
which is badly needed, but the position at this moment 


being already subscribed. As season in 
ot Train, 
has not got beyond the anxious stage, and a timely precipitation 
1ay yet retrieve the situation. 
Mr A. B. Cassidy, who seconded the motion, said that he noticed 
lifference in the expenditure in respect of salaries, rents, income- 
tax, &c. What particular items were responsible for the increase ? 
Mr Ak 


reases W 


ck said that the expansion consisted mainly of the in- 


hich the bank was bound to make to the staff 


e with the log. 


In accord- 
Of course, heavy taxes had to be paid, and this 


ear the amount had been more than in previous years. 


The motu 


mM was agreed to. 


THE LONDON BRANCH. 

Mr C. W. 
Hngland, and he wished to commend the directors for having in- 
gurated a branch in London. There was reason to be 
and of the staff. He had noticed that the 

status of the bank had so increased that it would have to enlarge 


Gray said that he had just returned from a visit t 


every 


ud of the institution 
ts premises. The directors were to be congratulated upon their 
resight in establishing the London office. They were also to be 


praised for the balance-sheet and report. 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


Having expressed pleasure at Mr Alcock’s lucid explanation, Mr 


Gray moved that a very hearty vote of thanks should be passed to 


chairman and directors for their services to the shareholders 


throughout the year. 
"he motion was unanimously agreed to. 
In reply, the Chairman said that the directors appreciated all that 
Mr Gray had office. They knew that 
ere was capable, and that the position of the bank was 


e stafi t 


regarding the London 


said 


od. It was pleasing to hear an expression of confidence in the 


who were all large shareholders in the bank, and who 


directors, 
looked after the affairs of the bank as closely as those of their own 
businesses. 

The General Manager (Mr Alexander A. J.aing) said that he also 
vieatly appreciated the fact that the directors had the confidence of 


he shareholders. 





TATE AND LYLE, LIMITED. 
DIFFICULT TRADING CONDITIONS. 


lhe twenty-third annual ordinary general meeting of the share- 
lders of Tate and Lyle, Limited, was held, on the 1oth instant, 


vey Slr Ernest 





Cannon street Hotel, Cannon street, London, E.( 
W. Tate, Bart. (the president), in the chair. 

Mr A. W. Young (joint secretary) having read the notice con- 
vening the meeting and the report of the auditors, 


lhe President said: Gentlemen,—I presume it will be your 
pleasure that the annual report and balance-sheet, which has been 

1 vour hands for some days, shall be taken as read. 

VA 


When I had the pleasure of addressing vou last year I described 
the severe market conditions which had been experienced 


by the sugar trade all over the world. 


SEVERE FALL IN PRICES. 


Contrary to general expectation, this vear has also been an ex- 


ceedingly difficult year for all concerned. Over-extension of the 
world’s sugar area some three years ago, when the price was 
abnormally lucrative, provided a potential supply far exceeding 
the world’s immediate demands. This season’s crops aggregating 
23,500,000 tons—being 3,500,000 increase on Tast season—was chiefly 


to Europe and Cuba, and the downward trend of the world’s 

market, to which I made reference last year, has continued during 
the period covered by this present report. 

Estimates of the world’s crops were constantly increased as the 


SU EIENRReeeeeeeeen ene 


year progressed, and the estimate of the Cuba crop was amended 
no fewer than seven times, t 

than the first estimate. The unexpected volume of production re- 
sulted in a continuous and severe fall in value, the 
sugar in the United 

nearly {10 per ton. 


he final outturn being csoo,o00 tons more 


price of raw 
Kingdom during our financial year falling 
We have accordingly had to write off a large sum of 
from and 


money 


our stocks have brought them down to market value 


on September uld have been 


one of the most satisfactory of recent vears, as trading 
© > 


30, 1925; but for this, our profit w 


results for 


the year have been exceptionally good. 


GOVERNMENT ATTITUDE TO SUGAR INDUSTRY. 


I desire to make a digression at this point and refer to home- 
grown sugar. It will no doubt be within vour knowledge that, 
since our last report was issued, we have identified ourselves with 
the home beet industrv of We have 
formed a subsidiary company under the title of ‘‘ The United 
Sugar Company, of which we hold so per cent. of the shares, and 
the factory built at Bury St. Edmunds has now commenced work. 
We are negotiating for another factorv at Selby, in Yorkshire, which 


grown sugar this country. 


we hope to have fully completed in time to deal with the crop next 
autumn. 

We have been compelled to enter into this business because the 
Government insisted upon granting a subsidy on refined sugar—that 
n the basis of the 


> purpose of assist- 


is,the completely manufactured article—instead of 


raw article, which would have equally served tl 


ing agriculture while not injuring the existing refining trade. The 





nts as to the 
with doubtful 


Ministry of Agriculture brushed aside all our argm 


injustice of subsidising a new industry prospects 


against an old-established British industry which by its position 


have proved its efficiency against the most formidable foreign 
competition. 

I want to make it very clear that we still hold the unshaken 
belief that the sugar beet industry cannot survive in this country 


without a large subsidy or protection. 
We would not have entered this business had it not been for 
the exceptionally high subsidy granted during the first few years 


and the unfair competition it sets up to our own industry. 


RESERVES AND INVESTMENTS. 


From the balance-sheet before us vou will see that out of our 


profits for the year we have placed a further sum of £50,000 to 


reserve, making our total reserve funds over 1,150,000. Some 


newspapers, in dealing with our accounts, have remarked that we 
have put to reserve this year £50,000, against /100,coo last year. 
It is the opinion of the board that, having built up a total reserve 
furth 


um of £50,000 


of £1,100,coo since the amalgaination, a £ 
is an ample addition 

Notice has also been taken of the large increase of our indebted- 

I reased holdings 


and our increases 


ness to the banks. This is explained 


yy OUr in 
of stocks, our decreased indebtedness to creditors, 
to property. 

Our policy of maintaining the plant and machinery at our three 


refineries in the most efficient and up-to-date conditions has been 


strictly adhered to, and, although it does not appear in the 
acccunts, a sum of over £300,000 has been expendea for renewals 


and repairs. 

Our ‘‘investments at 
18s 4d, consist entirely of gilt-edged securities, principally con. 
** is, paid- 


matket value,’ amounting to £2,103,877 


¢ } \YTVT ny 


version loan; and ‘**investNents in associated companies 
up capital in United Sugar Co., Limited. 


DIVIDEND RECOMMENDATIONS. 


I now propose: ‘‘ That the directors’ report and statement of 
accounts be adopted, and that the following dividends upon the 
company’s issued capital be declared payable, namely :— 

‘‘(1) To the holders of preference shares: Interim dividend to 
March 31, 1925, at 63 per cent. per annum paid June 15, 1925, 
Final dividend to September 30, 1925, at 6} per 


subject to tax. 
cent. per annum, subject to tax. 
} 


lers: Final dividend of 9} 


interim 


‘*(2) To the ordinary sharehol per 
cent., subject to deduction of income-tax, making, with the 
dividend of 4 per cent. paid on June 15, 1925, a total dividend of 
13 per cent. for the year, subject to deduction of in ome-tax.”’ 

Sir Leonard Lyle (the chairman) seconded the resolution, which 
was carried unanimously. 

Mr J. J. Runge proposed the re-election of the retiring directors, 
namely, ‘Sir Ernest W. Tate, Bt., Sir Leonard Lyle, Mr J. W. 
Macdonald, Mr Charles Lyle, and Mr G. Vernon Tate. 

The motion was seconded by Mr J. B. Crispin, and unanimously 
approved. 

On the proposition of Mr W. Boyd, seconded by Mr Warren, 
Messrs Edmund D. White and Sons were reappointed auditors. 

A hearty vote of thanks to the president and the directors con- 
cluded the proceedings. 
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PENINSULAR AND ORIENTAL STEAM 
NAVIGATION COMPANY, LIMITED. 


LORD INCHCAPE’S REVIEW OF CONDITIONS IN SHIPPING INDUSTRY. 
HIGH RUNNING COSTS AND CARGO SHORTAGE. 
LABOUR TROUBLES. 
PROFIT SHARING SCHEME FOR EMPLOYEES. 


The eighty-fifth ordinary general meeting of the Peninsular and 
‘Oriental Steam Navigation Company was held, on the goth 
imstant, at the offices, 122 Leadenhall street, London. 

The Right Hon. Viscount Inchcape, G.C.S.1., G.C.M.G., 
K.C.I.E., the chairman, presided. 

The secretary (Mr F. J]. Abbott) having read the notice conven 
ing the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I propose, with 
your approval, that we take the directors’ report and accounts as 
tread. They have been in your hands for about a fortnight, and 
I think it is the usual procedure to take them as read. If that is 
your wish we will do so. (‘‘ Agreed.’’) 

The past year has been the worst which shipping has ever 
experienced. 

THE YEAR’S RESULTS. 

The results of most voyages had, owing to high running costs, 
heavy dock and labour charges, shortage of cargo, and low rates 
of freights, been disastrous, while the troubles in China and the 
unauthorised strike of seamen and firemen in Australia and South 
Africa had inflicted on the P. and O., as on many other shi] 
owners, gigantic losses 


THE ACCOUNTS. 

Passing to the accounts, his lordship said that the insurance 
account, with an increase for the year of £60,197 198 10d, stood at 
43278,279 9s 7d, after payment of claims to September 30th. The 
provident good service fund had been increased by £40,000 to 
4350,000, a sum in excess of their actuarial liability for pensions. 
He was sure they, the stockholders, would agree that the pension 
fund should be treated as a first charge on the company’s revenue. 


THE FLEET. 

The fleet now numbered 57 vessels, totalling 588,461 tons, of an 
average age of seven years. 

They had been obliged to spend an enormous amount on re 
placing ships sunk by enemy action and vessels which had become 
obsolete, builders’ prices having been far above the pre-war level; 
but they had to put the fleet in a condition to fulfil their mail 
contracts, to maintain their passenger and cargo services, and 1 
hold the trades they had served for so many years. 

Their post-war building programme had been accomplished, 
but under most discouraging conditions; but, despite the need 
to replace older ships, they had called a halt as they could not 
face present prices. 

All the new vessels except the ‘* Rajputana’’ were now in cor 
mission. The ‘‘ Mooltan,’’ ‘‘ Maloja,’’ ‘‘ Moldavia,’ ‘‘ Mongolia, 
*Razmak,”’ ‘‘ Ranpura,”’ ‘‘ Ranchi,’ ‘‘ Rawalpindi,’’ ‘‘ Chitral,” 
“‘ Comorin,”’ and ‘‘ Cathay’? had completed one or more voyagi 
and were proving favourites with the travelling public. 

From passengers in the “‘ Rawalpindi’? at the conclusion of her 
maiden voyage he had, he said, reecived a Radio messagt 


ac 


Passengers ‘ Rawalpindi’ desire to express to you and _ the 
directors their appreciation of fine ship and untiring efforts of 
Captain Redhead and ship’s company to ensure comfort.’? Another 
telegram from Bombay said that the ‘ Ranchi’s’’ maiden passag: 
to the East had been most successful. 

The ‘‘ Caledonia,” ‘‘ Soudan,’ ‘‘ Sardinia,’ ‘‘ Sicilia,’? and 
““Nore’’ had been sold to be broken up, at prices in e 
their book value. 

The new vessels were all oil burners and their machinery, sea- 
going qualities and speed were proving satisfactory. With lowe 
working costs and a revival of trade they should be profitable, but 
meantime he was afraid many of their voyages would result in 
debit balances. 

THE DIVIDEND. 


He had indicated a year ago that unless things improved they 
might be obliged to reduce the dividend, and, greatly to his regret, 
this had proved to be the case. In paying the interim dividend of 
6 per cent. they had fully expected to give a final dividend at th« 
same rate, but despite the efforts of their economy committee and 
the loyal help of their staff, the year’s results, coupled with the 
losses of the first three months of the new financial year, had com 
pelled the reduction of the final dividend to 4 per cent., making 


zo per cent. for the year. This they had-been enabled to do only 
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through their investments and their reserves, built up in better 
times. He could, he continued, hold out but little hope o highe 
dividend for the current financial year. 

He felt perfectly certain they would agree with the board t} 
in view of the state of trade and the gloomy prospects fo1 
it was piudent to conserve the company’s resources rather tha 
to distribute up to the hilt. 

Continuing, he said that their stock exchange securities were not 
over-valued ; their investments in allied companies, while they had 
as a whole appreciated in value, stood at the purchase price; they 
had not been written up. To write up investments was, he con 


"9 


sidered, a mistake, as the day might come when they would have 
to be written down. rhe P. and O. Company was sound, and 
he thought, despite passing adversities, it would remain 


After deducting depreciation at 5 per cent., their steamers st 


in the books at less than their origina! cost. Taking from their 
book value some as yet unappropriated balances ot al 
/1,000,000, their reserve and contingency funds /£ 2,607,950, and, 


sav, £2,000,000 from the insurance fund (leaving it at £1,275,0 

more than sufficient to cover claims and to re-insure current risks 

they had £5,607,950 in hand against the book value of the fleet a 

a provision for the uncertain future. But, he said, he had no 

need to point out that vessels valued at even nominal figures were 

if unprofitable, no good to their owners. That, he said, was 
yndition which they had to combat to-day. 


SAFEGUARDING OF INDUSTRIES ACT CONDEMNED. 


} 


Without wishing to be degmatic, he feared, unless the 
of the Safeguarding of Industries Act were checked, we sh 
soon become a protectionist country. He agreed with Sir Hu 
Bell: if an industry could not carry on without aid from the tax 
payer it was better to let the industry go. Subsidy by the Govern 
ment could be only a temporary palliative. 

These small islands, unlike America, were not economically ind 
pendent, and it was preferable to leave industry to work it 
own Salvation, the Government taking a share of the profits 


eans of taxes, with no responsibility for losses. 
DOMINION TARIFFS. 

It was, he continued, a common cry that we ought t level 
rade with the Dominions, but India, an agricultural country wit! 
luge potentialities, seemed disposed to shut out our manufacturers 
yy a wall of tariffs or subsidies, the latest proposal being 
port duty on British coal 


(gain, Australia whose population had increased from 3,77 


to 5,435,000 1n the twenty years ending 1921, showed 1n the sal 
period a decrease in her percentage of primary workers f1 32 t 
25, while the percentage of industrial workers had rise trom at 

31. It was a safe assumption that in the new census per! u 


process had continued, and the figures went to show that 
creasing proportion of immigrants into Australia wei bein 
attracted to town industries rather than to country occupatl 
While such industries were being more and more protected 
import 

It appt ared to be the aim of both India and the Domi I 
manufacture all they required and to import nothing. flor 
reason Great Britain could not rely on Empire trade, for t 
Dominions, as they developed their industries, would, he teares. 
offer smaller markets for British manutactures. 


We could not escape our dependence on foreign market | 
bolster up industries by import duties would put up prices, al 
the duties would, in fact, be paid by the consumers among our OW 
people. Our population could not consume all the pro 
our factories; if they could, where, he asked, would they get t 
money to pay for them? Not from the land or from our climat 


and, as to coal, our only exportable mineral, our competitors at 
present costs were able to undersell us. 
Ihe land policy, of which we had lately heard so much, me 


only to resemble the idea started a few years ago to 


plot u 
piougn t 
the hillsides, the moors, and the forests ot Sx otland 


THE GOLD STANDARD. 


on to meet its obligations, and he was convinced it had been right 


The nation, he continued, did not want the printing press turned 
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to restore the gold standard. Although the freeing of gold had 
threatened a drain on our stocks, the raising of the Bank rate had 
steadied the position. A revival of foreign borrowing in our market 
should help our export trade, for what we lent abroad would, for 
the most part, be taken, not in bullion or transferred credits, but 
in goods, manufactures, or, possibly, coal. 

With the gold standard restored, London should continue to be 
the world’s financial centre. 

Whether or not they agreed with him in the views he had ex- 
pressed, the board was one in its determination to reduce the ex- 
penditure and improve the revenue of the P. and O. Company con- 
sistently with the maintenance of efficiency and public goodwill. 


SURPLUS SHIPPING. 


ones He associated himself with the remarks which recently fell from 


Millions 
of tons were laid up, and few ships in commission were earning 
sufficient to cover working expenses. 

For the Government under the Trades Facilities Act to advance 
money to build more ships would aggravate the disastrous condi- 
tion of the industry, in which millions of the people’s savings were 
invested. All interested in shipping must applaud the Prime 
oi Minister’s refusal of the proposal. As he, if he might venture to 
, , say sO, very wisely said, ‘‘ Such a grant would prove not more than 


Sir Frederick Lewis on the subject of surplus shipping. 


that, 


i temporary relief, and it is generally believed that there is already 
a large amount of surplus cargo tonnage in the world.” 

To the of the had 
suggested, new ships for old, while it might be an excellent idea 
likely to itself to the 


substitute, at expense taxpayer, as been 


for some shipowners, was not commend 


Chancellor of 


the Exchequer. 


TRADE ADVERSITIES AND THE REMEDIES. 


79,000, Heavy production costs were placing this a great 


lisadvantage in the world’s markets; and while present conditions 


country at 


continued there would be but little hope of regaining trade outlets 
which we had lost or of finding new ones. The excess over imports 
re f our visible exports, and the shrinkage of our invisible exports, 
trade 
continued, damage our national credit, and, by 


Adverse 


wer 


balances would, if 


a grave menace to the country’s solvency. 
raising prices, reduce the value of wages. The Peace Pact so ably 
negotiated by Sir Austen Chamberlain would in time assuredly 
help the position; but meanwhile, increased output, economy in 
production costs, and reduced taxation seemed to him to be the 
only remedies. 


TAXATION AND TRADE DISPUTES, 


Although the Chancellor was making every effort to reduce public 
xpenditure, large sums which would ordinarily remain with 
industry as reproductive capital were being taken from the tax- 
fits payer, often for unproductive purposes. ‘There was a general cry 
for Mr Churchill had it 

uching the pockets of the individual the members of the 

threatened constituency were up in ar G had 


stuck to their guns in the case of Rosyth and Pembroke Docks, and 


economy; but, as said, when came to 
voters 
ms. ‘he vernment 
a considerable saving would consequently result. 

if it could be brought about by 
effect material saving in the 
Since the war we had spent 47 millions in 


He would that out of 


The abolition of submarines, 


ap ut international agreement, would a 


untry’s expenditure. 


358 building submarines. remind them, too, a 


sall total loss by the P. and O. and associated lines of 504,316 tons of 
32 t shipping in the war, 400,000 tons were destroyed by enemy 
26 t submarines. 

riod th Continuing, he said there was no end to the extravagance of some 


{ the municipal authorities, while Labour leaders, with one or 


two exceptions, were pursuing courses which tended to paralyse 


th trade and throw their fellow-countrymen on to the demoralising 
alnst dole. 
In the recent attempt to band the trade unions together—an 
1ons | ttempt which, thanks to the good sense of a number of the union 
Lor this chiefs, had not, so far, materialised—there was a latent threat to 
for th hold the public to ransom at any cost in order to obtain a decision 
red ainst employers. One leader had said the slogan of his disciples 
st be— 
t , ‘‘ Not a cent off the pay, 
‘5 Not a minute more a day.” 
or bee Some of the union leaders, he said, appreciated the economic 
: tuation as to wages, working hours, and output; others did not. 
et tl lhe latter refused to recognise that industry could not indefinitely 
; ” be carried on at a loss, and that without a margin sufficient to 
RES ver working expenses industries must close down, unemployment 
€ increased, and further burdens thrown on the national and 
sp municipal exchequers. 

yush U One extremist had publicly said, ‘‘ To hell with the Empire.’’ 
(hey could afford to regard such an outburst as a characteristic 
expression of Communist mentality, but when Communists further 
; turned proceeded to advocate sedition it was satisfactory to learn that they 


had been punished for the offence against the law. 
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Revolution in these islands was, he said, inconceivable. For 
here the law was administered equally for the rich as for the poor, 
and the overwhelming majority of the population realised that 
under a Communist régime all private property and savings would 
be confiscated, liberty destroyed, and grinding poverty become 
universal. The freedom of the people would be preserved, pro- 
viding legislation was framed so as to ensure individual liberty ; 
and the Government would have the country behind them in any 
legal action to get rid of a conspiracy engineered by a handful of 
anarchists with their headquarters in Moscow. : 


THE TRADE DISPUTES ACT. 


He believed that not 10 cent. of the seamen and firemen 
who recently refused duty and broke their agreement in Australia, 
New Zealand, and South Africa had their hearts in the strike, 
into which they were intimidated by avowed Communists. It was 
significant that only vessels under the British flag were involved, 
while were left alone. The extremists had been 
defeated at the polls by the Prime Minister, Mr Bruce, a states- 
man of courage and determination, and they might reasonably 
now expect a more settled state of affairs. Here, the leader of a 
miniature opposition union had sought to force seamen into a 
strike by what is known as peaceful picketing, in which there 
was little in the nature of peace but a vast amount of terrorism 
and sometimes brutal assault. It seemed to him to be essential 
for the law to be altered so that people might be free to go about 
their legitimate occupations in peace. 


per 


foreign vessels 


SOCIALISM AND COMMUNISM. 

Mr MacDonald recent speeches had said he was 
against revolution in this democratic country; so was he, the 
Mr MacDonald had said that the present system of 
industry worked by private capital had broken down, that it had 
produced unemployment agd an unjust distribution of the ameni- 
ties of life. Here, Lord Inchcape remarked, he joined 
kighty or go per cent. of the capital employed in industry was 
held, not by wealthy men, but by small, thrifty investors. If all 
commercial and industrial undertakings were to be worked by 


Ramsay in 


speaker. 


issue. 


Government officials, individual initiative would be strangled and 
the country would rapidly become bankrupt. He was, he said, 
convinced that Mr MacDonald would never embark on any such 
Mr MacDonald had stated that 95 per cent. of people in 
this country did not understand what was meant by Socialism. 


Lord Inchcape said he was one of the g5 per cent. They had, 


dev ice. 


however, got from Mr MacDonald an assurance that Socialism 
did not mean Communism, and that ‘to establish Communism 


would take generations of starvation, industrial ruin, and national 
To the late Lord Fisher, the nation might, as a 
practical people, They would still 
be able to say ‘‘ God save the King.” 

The people of islands would 
doctrine; and their 
those from Scotland—were ready to 


chaos.”’ quote 


‘sleep quietly in their beds.” 


to seditious 
and daughters, especially 
go to the 
their fortunes, he, and he was sure they, his hearers, need have 
no fear for the solidarity of the British Empire. 


these never succumb 


so long as sons 


Dominions to test 


STATISTICS. 

Regarding the work done by their combined services during the 
year under review, there had, he continued, been 434 ships in 
commission ; cargo carried, 14,894,344 tons; the distance traversed, 
16,454,430 sea The 
number of pasengers carried had been 2,006,806; the number of 


miles; the port entries had numbered 28,556. 


animals, 294,918. The expenditure on wages and victualling of 


crews had been £4,878,590. 


PROFIT-SHARING FOR EMPLOYEES. 


He had, he continued, for some time sought to discover a 


scheme by which employees might, without risk, participate in the 
ht was 
announced 


company’s profits, and had hit on a plan which he thoug 
both simple and practical. The board had therefore 
that employees of the P. and O. and British India Companies might 
make deposits which would bear interest at 5 per cent. per annum, 
with, in any year when the deferred dividend was § per cent. or 
over, an additional 2 per cent., or when the dividend was 10 per 
cent. over an additional 2} per The directors felt that 
this would be an added incentive to employees, who had so much 
in their hands, to care for the company’s interests, and, while en- 
suring them a reasonable return on their deposits, would enable 
them to share with the stockholders the fruits of anything they, 
the employees, might do to improve the company’s returns. The 
scheme would be open to all the employees of the allied companies. 


or cent. 


THANKS TO THE OFFICERS AND STAFF, 


He would like, before concluding his remarks, to pay a tribute 
to the continued devotion of the staff of the P. and O. and Allied 
Companies, ashore and afloat, at home and abroad, with whom 


In the now 


their relations were of the most friendly character. 
nearly ninety years of the P. and O. Company’s existence there 


had always prevailed a spirit of kinship, a sense of loyalty, a 
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pride in the company; sentiments which he was glad to believe 
were to-day stronger than ever. Interviewing, recently, members 
of the ‘*‘ Chitral’s’’ crew, who had resisted the efforts in Australia 
to induce them to join the strikers, he had asked one man how 
long he had been in the company. The man replied that he had 
served for thirty years, and would remain until he was turned out. 
He had replied, ‘‘ We never turn out good men.’’ Speaking of this 
reminded him that the newspapers had, to his surprise, recently 
announced that he was seventy-three. Perhaps they would think 
it about time for him to go. He would, he said, relinquish his 
burden as soon as he felt unable to bear it, or before then if it was 
their, the stockholders, pleasure. 
APPRECIATION AND CRITICISM. 

The board desired to give the best service possible, but they 
could not rule the ocean flat; the largest ships must occasionally 
roll, which sometimes begat a growl. He saw every complaint that 
reached the company. Some were justified; some were not. All 
were dealt with courteously and fairly, but letters of appreciation 
far outnumbered the other kind. One man recently ocmplained 
that he felt no exhilaration after a whisky and soda on board the 
steamers; they were representing the matter to the distillers, some 
of whose proclamations announced that they were 
strong.’ He appealed to those who wrote to the company to do 
so in type or legible handwriting, and to append readable signa- 
tures; much time was sometimes occupied in deciphering such 
communications. 


‘still going 


A VISIT TO INDIA. 

Continuing, his lordship said he and Lady Inchcape were going 
in January to Bombay by the ‘“ Ranpura”’ to spend a fortnight in 
India. They were looking forward to seeing Calcutta and Bombay 
again, where they had passed many happy years. It was not a 
bad thing for the chairman of the P. and O. Company to travel in 
the ships; he saw how things were done, got a useful education, 
and kept in friendly touch with the staff, and it was uncommonly 
But, as 
Lord Grey of Fallodon had said, the head of a great business never 
had a real rest, for his work followed him wherever he went like 
a perennial stream. So far as he, the speaker, was concerned, 
there was no sweeter water. 

THE 


pleasant to spend a few weeks in a P. and O. steamer. 


BRITISH INDIA COMPANY. 


Continuing, his lordship said that all through the Ghandi and 
Swaraj troubles the business of the British India Company—gs5 
per cent. of which was done with Indian merchants—had not in 
the slightest degree been affected, their relations with their Indian 
chents having remained as cordial as they had always been since 
the company’s inauguration 70 years ago. This was demonstrated 
by a letter he had recently received signed by the company’s 
principal Indian clients expressing regret at the contemplated 
departure from India of Sir William Currie, the head of the firm 
of Mackinnon, Mackenzie, and Co., the British India Company’s 
managing agents. He had assured his correspondents that happy 
relations with the firm’s Indian clients would be maintained who- 
ever might be its head, for all the partners were brought up from 
boyhood, as he, the speaker, had been, in its traditions. His own 
inspirations had come from the precepts, the advice, and the 
example of one who was for 20 years his chief, his counsellor, and 
his friend, the late Sir William Mackinnon. 

A TRIBUTE TO LORD READING. 


Looking back, his lordship continued, over more than so years 
of intimate association with India, during which 10 Viceroys had 
held office, he felt that none of them had a more trying term of 
office than had fallen to the lot of Lord Reading, who went to India 
when the country was seething with opposition to the British Raj, 
and who had, with indomitable courage, won over the politicians 
and brought about calm and good feeling throughout the land. 
He had vindicated the rights of the great Indian Civil Service, 
which, for more than a century, had borne a proud and un- 
blemished record; and he would, moreover, leave India financially 
sound, with its credit untarnished. Lord Reading’s name wouid 
go down to history as one of the wisest Viceroys the country had 
ever had; and he would leave it more welded to the Crown than it 
had been for many a day. They would, he was sure, join with 
him in wishing Mr Wood, Lord Reading’s designated successor 
in the most responsible office under the British Crown outside this 
country, every success and all good fortune. 

I now beg to propose: ‘‘ That the report and statement of 
accounts, now read, which have been circulated among the 
proprietors, be adopted.’’ 

Sir Walter R. Lawrence, Bart, G.C.I.E., G.C.V.O., C.B., 
seconded the motion, and it was carried unanimously. 

THE DIVIDEND. 

The Chairman next moved: ‘‘ That a dividend for the half-year 

ended September 30 last of 2} per cent. on the preferred stock, less 


income-tax, and a dividend of 4 per cent. on the deferred stock, 
free of income-tax, as recommended in the report, be now declared, 
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and that payment for the same be made on and after the rth 
instant.”’ 
This resolution was seconded by Mr H. N. Gladstone, and 


unanimously approved. 

On the motion of the Chairman, 
Cornish Sir Walter R. Lawrence was 
elected a director, as was also the Hon. Alexander Shaw, on the 
proposition of the Chairman, seconded by Mr. A. M. Monteat} 


seconded by Sir Montagy 


Turner, upanimously re. 


VOTE OF THANKS. 

Colonel A. G. C.B., proposed: ‘‘ That the cordial 
thanks of the proprietors are due to the chairman, directors, and 
staff for their continued successful management of the company’s 
In doing so, he said that 
concerned for bringing the company through a period of stress and 


Hipwell, 


business.’”’ they were indebted to all 


strain, and achieving the best results possible in the circumstances, 
Mr A. Pitt said that, as one of the oldest stockholders, he had 

great pleasure in seconding the motion. It 

tual treat to come to these meetings and 


was always an intelle 
listen to the chairman's 
address. With their present chairman, aided by his efficient t 
of directors and backed up by their loyal staff, they could all rest 
peacefully out of their beds as well as in them 


The vote was unanimously accorded, and the Chairman, in 
acknowledging it, said that it was a great relief to him to be 


received in the way he had been by the meeting, notwithstanding 

the reduction in the dividend by 2 

grateful for the way in which his speech had been accepted. 
The proceedings then terminated. 


per cent., and he was ver 





STEAUA ROMANA (BRITISH), LIMITED. 
INCREASED TRADING PROFIT. 


The fifth ordinary general meeting of Steaua Romana 
(British), Limited, was held, on the oth instant, at Winchester 
House, London, Sir Charles Greenway, Bart. (chairmai 
presiding. 

The Chairman said that the Steaua Romana Company, of 
3ucharest, were carrying out an active drilling programm 
the areas of proved State lands allotted to them by 
Roumanian Government, and were drilling seven wells 
Moreni (two of which, he anticipated, would come into 
duction before the end of the vear), and one at Ochiuri. |! 
further weils were being put down on these lands immediately, 
and 20 during 1926. On the very large continuous area at 





Romana Company they had 


Ceptura belonging to the Steaua | 


brought into production on August 31, 1925, an exploration well 


which yielded about 190 tons a day. Three m 
this field; two 
towards the end of December, and five during 1926 

The Romana for the year 


June 30, 1925, was 290,387 tons (exclusive of 11,600 tons, rovalties) 


re wells were well 


advanced on further wells would be commen 


Steaua Company’s production 


as compared with 237,546 tons (and 6,000 tons, royalties) for the 


previous year. Production in September last was 
October 


being 


31,750 tons, a 
war, Novembet 
30,240, the ie to temporary 
curtailment of production owing to lack of transport facilities. 
The company’s tank vessels were fully employed during the 
whole of the year, and the company’s depots in Bulgaria, Turkey, 


record figure since the and in 


production 


37,200. 
di 


was reduction 


Greece, Hungary, and Italy were working satisfactorily. 

The Chairman said that he understood that a provisional agree- 
ment had been concluded between the British and Roumanian 
Governments under which the latter assumes responsibility for « 
pensating the companies for the oil properties destroyed by 
Allies in 





1910. 
Turning to the accounts of Steaua Romana (British), Limited, 
the Chairman said that the dividend paid by the Steaua Romana 


Company for the year to December 31, 1924, was 100 lei per 
share. The British company’s shareholding in the Roumanian t 
company had been increased at a cost which very substantially ( 


reduced the average cost of the shares held. Trading profits for 
the year had been increased by over £3,000, and the increasing ‘ 
production of the Steaua Romana Company gave promise of furthe! t 
improvements in this direction. The value of the dividends re- 


ceived upon the company’s holding of Steaua Romana shares had a 
also increased. Gross managerial charges for the year had Lee? 
slightly reduced. 

The report and accounts were adopted. 
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BRITISH NORTH BORNEO (CHARTERED) COMPANY. 
MEETING ADJOURNED—MR MALCOLM'S STATEMENT. 


eighty-fifth half-yearly meeting of shareholders of the 


sritish North Borneo (Chartered) Company was held, on the 8th 


nt, at River Plate House, Finsbury circus, London. The 
Richt Hon. Sir West Ridgeway, G.C.B., G.C.M.G., K.C.S.I. 
{president and joint managing director), was in the chair. 


Ihe acting-secretary (Mr Cecil IF. Collins) having read the notice 
vening the meeting, 
The di 


with the finances of the year under report and of the current 


Chairman said: Ladies and gentlemen, itv of deal- 


ar is a duty which I will try to perform, avoiding, as far as 


1 


ible, any controversial matter which can best be debated in the 
sion which will follow, but before I do so allow me, on behalf 


the court—on this matter a very united court—to express our 


sorrow at the sad loss which we have sustained by the death of 
William Rycroft. We 


fortunate in securing the services of so distinguished a soldier and 


our governor, Major-General Sir were 


so able an administrator as he proved himself to be in different 
parts of the world, and his appointment was a success. 


Sir Wm. Rycroft went to Borneo full of zeal and energy. He 


was sadly disappointed when he found that an era was ushered in 


of very stern economy, which precluded his obtaining the money 


necessary for the many schemes generated in his admirable brain, 
but that did not embitter him. He was disappointed, but he threw 


himself with characteristic energy into his work. He travelled all 


over the country, making the acquaintance of men and things, and 
which he hoped 
times might be adopted. He Borneo and Borneo 


The service learned to give him their trust and confi- 


projecting 
favourable 


loved him. 


schemes of development, in more 


k ved 


lence, and I would point out that unless our officers in Borneo 


have complete trust and confidence in their governor and also in 


the court the rot of inefficiency will soon set in; your administra- 


tion and revenues will suffer, and your too small dividends will 


dwindle away. 


As regards the 


finances of the year under review, there has 
been a satisfactory increase in your revenue, and, as regards the 
current year, that satisfactory increase has been maintained. 


However, threshed out in the 


; the details. I 
am sure you are waiting to get at the kernel of the and 


this subject will be thoroughly 


urse of debate, and I 


need not trouble you with 
matter, 


will soon have that opportunity. 


SIR WEST RIDGEWAY’S ATTITUDE 


Let me explain to you, however, that I have little or no personal 
interest in this question. I resigned the office of president of this 
company a year ago, and I only remained to discharge the duties 


at the unanimous request of my colleagues until my successor was 


] oa ‘ : 
selected—a very distinguished man, one of the most able adminis 


trators in the East, a man in the prime of life 


the 


, as young almost as 
youngest of my colleagues, and with every qualification for the 
post. He could not 
time, this 


give us his reply at once, and, in the mean- 
opinion broke out, and we 
of us thought it was fair that he should commit himself until 


t unfortunate difference of 


none 
knew the result of this meeting, and until he knew whether he 
preside over a united or a divided court, and, above all, 


whether the p licy of 


i 


the future was to be one of devel pment or 
ne of stagnation. ‘That, then, is my position. 


personal interest in the 


I have very little 
It is merely a question whether I 

eh } f 

should remain in office for a few weeks or a few days. 


natter. 
Therefore, 
I hope that you will understand the position which I have taken 


up, and will understand that everything I say is absolutely in the 


srt 


erests of the company. 
In ordinary circumstances I ought to move the adoption of the 
You 
have circulated with the report. 
colleagues differ from the 
call them ‘‘ The Big Four” 
has exercised me much. My 


rt, but I cannot do so to-day. You know my reasons. 
a read the dissent which we 
contains the reasons why I and my 
let me 


tuation 


for the sake of brevity. 

first instinctive desire 
is to retire and to get free from this worry, but, after considera- 
n aud consultation with my friends, I came to the conclusion 


that it would not be 


Or the 


desirable for me to do so in the interests 
company, and that it would be better for me to wait and 
abide by the result of this meeting. If you reject the amendment 
which it is the intention to propose, I shall take it as an indication 
{hat you wish to dispense with my services. In these circum- 
tances I shall call upon the promoters of this policy, Mr Malcolm 
aud his friends, to propose and second the adoption of the report. 


MR. MALCOLM’S STATEMENT. 


Mr Dougal O. Malcolm said that in the circumstances which 
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had been explained by the president it fell to him to endeavour 
to explain to the meeting the report and accounts which were 
before them. In doing so he asked for a very special indulgence, 
was incumbent him 


management of their president, Sir 


because it upon to criticise adversely the 
West Ridgeway. 

Turning to the credit side of the balance-sheet, they would see 
that they had capitalised, charged to capital, only £5,goo, being 
a proportion of salaries of the Public Works Department, Survey 
Department, and Forestry Department—the recurrent expenditure 
of those departments 
report. 


for the reason given in the body of the 
That 
nade a very important difference, and it was one of the matters 


That was as against £25,600 in the previous year. 


which were the subject of acute controversy between his frierds 


and himself on the one side, and the gentlemen who formed the 
‘The other items in the balance-sheet were 
The result of it all was a profit for the 


year of £17,000 odd, and that they regarded as wholly insufficient 


minority on the other. 

not materially different. 
to justify them in recommending a dividend to the shareholders 
in respect of the year 1924, especially in view of other features in 
That was a principal feature of the 


regrettable difference between themselves and the minority. He 


the financial situation. 
was not empowered to speak for them, but, as he understood it, 
The 
difference between that and the majority’s figure of £17,000 was 
The minority 

‘That repre- 
They would not make the provision for railway 
renewals—another they about 
That added up to £32,000, and by adding the £17,000 


they would like to pay a dividend absorbing about £50,000. 
arrived at, he understood, in the following manner. 

would not make so large a provision for depreciation. 
sented £,0,000. 
£,6,000—and would capitalise 
£,20,000. 
would 


profit, they get £49,000. 


CAPITALISATION OF REVENUE EXPENDITURE. 


Passing to the question of capitalisation of revenue expenditure, 
was true that the still in the 
1 that was the ground on which it could be 


to some extent it company was 
development stage, an 
said that capitalisation was justified, although prima facie it was 
revenue expenditure. The whole matter must be a question for 
the judgment and business sense of the directors, having regard 
to what they knew of the general state of the company’s finances. 
the company’s issued capital was 41,852,000, and the debenture 
total of The 


some 3,500,000. he 
illiquid assets stood at some £1,818,000, 


debt was £1,650,000, making a 4 


railway and rolling stock 
at £735,000, telegraphs at £43,000, and other assets brought the 


total up to within £96,000 of the share and debenture capital. 


£922,000, after 


Aa 


The more or amounted to 


proper provision had been made for depreciation and bad debts. 


less liquid assets 


Advances to rubber companies in guarantee of dividends during 
the unproductive period of six years, repayable after that period 
without interest out of the profits of those companies, amounted to 
£62,660, and formed part of the £922,000. They were advised 
that they might fairly hope, especially having regard to the im 
proved position of rubber, that those advances would be repaid, 
though they could not exactly say when, for there was no precise 
date fixed for repayment. It was obvious that they were perfectly 
accurately described in the balance-sheet. That was why he 
called those more or less liquid assets. 

From that they deducted debenture indebtedness, creditors in 
London and Borneo and Hougkong and Shanghai Banking Cor- 
poration, amounting in all to’ £761,000, which fell short of the more 
or less liquid assets by £160,000. It would be remembered that 
the illiquid assets fell short of the share and debenture capital 
by £96,000. Therefore, another £100,000 of expenditure on capital 
account would make the illiquid assets equal to the whole of the 
share and debenture capital, and, as a matter of fact, they were 
advised that they would have to incur at least 460,000 net capital 
expenditure over the next two years. Obviously, that could only 
come from the balance of £160,000, reducing it to £100,000. 

If simultaneously they did during the next two years do what 
he understood the minority would like them to do, distribute sums 
in dividends amounting to £50,000, two years of that and the 
£100,000 would be gone. That was where they were, except that 
at the rate of profit properly calculated for the 
£17,000, and putting it up a little and reckoning on 
Could any argument 


past year ot 


£20,000 a 
year, they would get £40,000, and no more. 
be more conclusive against a lighthearted policy of going on 
capitalising great chuncks of revenue expenditure on the one hand 
and distributing cash dividends with the other? He concluded 
by moving a resolution for the adjournment of the meeting and the 
appointment of a committee of three, one to be appointed by the 
majority of the board, one by the minority, and the third by those 
two in consultation, or, failing agreement, by the Secretary of 
State for the Colonies, 

This resolution was seconded by Mr Bromley Martin. 

After a long discussion the resolution for the adjournment of the 


meeting was carried. 
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GAN KEE RUBBER ESTATE, LIMITED. 
GOOD RESULTS—NO FORWARD SALES. 


The 15th annual general meeting of the Gan Kee Rubber Estate, 
Limited, was held, on the oth instant, at the 
lane, Cannon street, London, Mr W. Arthur Addinsell, chairman 
of the company, presiding. 


offices, 7 Martin’s 


Mr C. H. Smallwood, on behalf of the secretaries, Messrs Bright 
and Galbraith, Limited, having read the the 
meeting and the report of the auditors, 


notice convening 


Gentlemen, I move: ‘‘ That the directors’ 
report and statement of accounts for the year ended June 30, 
as submitted to this meeting, be, and they are hereby, received 
and adopted, and that a dividend at the rate of 7 per cent. per 
annum be paid in respect of the arrears on 
together with a further dividend of 3 
making a total of 34} per 


The Chairman said: 


1925, 


the preference shares, 
cent. 
dividend of to per 


per for the year— 
cent.—-and that 
cent. be paid on the ordinary shares.”’ 

The net profit for the year, after providing for 
buildings and machinery, shows an increase of £ 
preceding year. 


a 


The factors which brought about this satisfactory 1 
an increase of over 30,000 pounds in the crop, as compared with 
last year, and an increase of more than Sd a pound in the < 


net selling price. 


The substantial improvement in the ¢ pany’s financial sit | 
has enabled your directors to recommend the payment of the arrea 


of interest due 





on the preference si:ares and a divider I 
cent. on the ordinary shares. 

The proposed transfer of a further £2,000 to r ve, together | 
with the carry forward to next year of £2,338, will leave an amount | 
which will be ample for the company’s requirements | 

NEW PLANTING. 

The balance of this company’s criginal concession of oz S 
was fully planted up in the year 1921. The board has always | 
anxious to increase the planted area, and an opportunity recently | 
occurred to purchase a block of 1oo acres of jungle lat h 
adjoins the property Felling and clearing have already « 
menced, and the manager has been instructed to plant this as | 

i . ° . ' 
soon as possible. The land is described by the visiting agent as 
‘‘undulating,’’ and in his opinion should e1ow good rubber 

You will be pleased to hear that, since the report was issu 

the standard production figure has been substantially increased, | 

. . , 7 | 
and the quantity of rubber the estate will be allowed to st! | 
during the current year is now estimated at 302,138 Ibs—ar | 


increase over the previous estimate of more than 


2? 
§ 2,00 


p to the present no difficulties have been untered in | 
securing the necessary labour on this estat but whet the 
manager will be able to obtain this increased quantity of rubber 





depends upon the labour position and climatic conditions. 

No portion of the crop has been sold under forward contract, 
and the sale of the current season’s output is therefore showing 
a handsome profit on cost. 

100 PER CENT. PRODUCTION. 
An outstanding feature of the rubber market is the re ent | 


announcement by the Colonial Office that for the quarter be 
1ext February rubber plantations in Ceylon and Malava 


allowed to export 100 per cent. of their standard production. 


will b 
The 


he 


rate of export for the present quarter is 85 per cent., and in 
ordinary way 95 per cent. would have been allowed from February, 
as under the provisions of the Stevenson scheme the maximun 
extra release for any quarterly period is 10 per cent. only. 

This position, in my opinion, is all for the guod of the industry, 
and, provided that the necessary labour can be obtained, will have 
a twofold advantage. The increased output will help to supply th: 
increasing demand, and at the same time be helpful to the pro 
ducing companies, enabling them to reduce their working costs 
per pound. 


Your property is being maintained in good order, and during th: 
current financial year will give an excellent account of itself, and 
in view of. the strong statistical position of rubber, I consider 
shareholders can safely inticipate satisfactory results for some 
time to come. 

Before concluding, I wish to tender our thanks to the agents in 
the East—Messrs Cumberbatch and Co., Limited, to our manager, 
Mr Parsons, and the estate staff, also to Mr James Murray, our 
visiting agent, for the efficient manner in which they have carried 
out their duties. 


Mr Edward F. Slade seconded the motion, which was adopted. 
The retiring director and the auditors were re-elected, and the 
proceedings concluded with a vote of thanks to the chairman and 


directors and to the staff in the East and in London. 
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AERATED BREAD COMPANY, LIMITED. 
CONTINUED EXPANSION. 
STRONG FINANCIAL POSITION. 


The seventy-second ordinary general meeting of the Aerateg 
Bread Company, Limited, was held, on the 7th instant, at the 
Cannon street Hotel, London, Sir Charles Cottier (the chairman), 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The company’s trading maintains its stead rd 
of progress, the year under review showing an increase over the 
previous year, and becoming in its turn a record year 

The previous year was the first year of the British Empire 
Exhibition at Wembley, when the influx into London wa ich 


above the normal, so that the further increase this year, with this 


advantage much reduced, may be considered highly satis! 
LOW PROFIT MARGINS. 
In recent years profit margins have becom mall 


earnings of the company must I 

















e, and are, maintained | 
ing increased turnover. The compan erves mal 
customers in the course of a year—many more than th 
f Great Britain—and the average profit upon each t 
is only a fraction of a penny This indicates the t 
close organisation and inagement necessary t uintain | t 
but, as t é unts before you to-day ¢ nstrate, that 1 
is being maintained, and I 1 al y that for s i 
there wer I er fewer ¢ laints n I ( mendati 
cust s than at prese 
The mpany, with its s larv col is, I e 
and Bertram and ( Limited, was er ir ge ur 
f th catering contract at this year’s Exhibition at We t 
is ring of this kind 1s dif t as dailv attendances aré 
by conditions and circumstar vhich cannot re t 
f which preparations have to | ma 1 t basis ¢ 
pe it ¢ lemand. The ard fteitt t, notwithstar t 
factors, th neral | f sharehol “ 1 favour the 
t f this thor ! Br 1 comp th the Exh 
th portant Em dev nent t it r I 
rrang n ma the pany al Sik 
refully planned and carried and that t were ( t 
cessful Ss et by tl tl S is of ibl 
eceived f1 tors. I total attendar I ne 
As t Exh tion i 4 t Close t Oct t z1St t \ not 
pos le to bring the results into the npa t 
financial year, but the board anticipate that a ers 
nevertheless n id 
YEAR'S OPERATION 
B pa 9 1 t t { j | i 
ole rofit, I to sa \\ ll 

erat i a | ird Nave 
to ex t ‘ s I a I 
. lease s. have 1 ed i i 

, ng and 1 
During t l \ t ] 

1 en t 4 
larg t ¢, and it has been re l roa I | 
but I S expenditure, « , } previously t 
t itla s been justified by in ised | s and im] 

t ind standing of t company. The new A.B.C. depdt 
consider, a model what a popular teashop uld 
PROFIT AND APPROPRIATION 

I LV en a rather length a t of the 
operatior luring t ea ind Ir C e % a} I t 
f the available profit, amounting to £177,342. The direct pt 
pose to allocate this as follow Final dividend at 1s 3d per ¢ 
less tax, £48,875; interim dividend paid in June last at gd pet 
share, less tax, £28,408 (this makes for the year a dividend of 2s, 
which it should be remembered is equal to 20 per cent. on e 
capital as it was before 1920 when it was doubled by the capitalisa- 
tion of accumulated balances and handed out in the form of bonus 
shares); preference dividend to June last, £25,322; provision for 
income-tax, £11,000; reservé for depreciation of property, L15 »s 
addition to staff pensions fund, £1,500; grant to staff sports } lub, 
f£s00; this disposes of £130,606, leaving to carry forward to next 


e° ° - Pn iol 3 
year £46,736, which is £, 10,460 more than was br ught forwarec 


from last year. 


I hope these recommendations meet with your approval as it 15 
the board’s earnest desire that the strong financial position of the 
company should be fully maintained. The amount reserved for 
income-tax is less than last year, but it covers the whole of the 
company’s liability under this heading up to the close of the 


financial year. The board again recommend that the substantial 


sum of £15,000 be added to property depreciation reserve account. 
Mr. Frederick Hutter (a managing director) seconded the motior 





which was carried. 
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NEW MODDERFONTEIN GOLD MINING COM ANY, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
PREVIOUS YEARS RECORDS ECLIPSED. 
lhe twenty-eighth ordinary general meeting of the New Modder- 
ntein Gold Mining Company, Limited, was held in Johannes- 
burg, on November sth, Mr. A. W. Rogers presiding. 
The Chairman, in moving the adoption of the report and 


ints, said :—I am sure you will have been gatified to observe 


that the very satisfactory results achieved during the year ended 
June 30th not merely equalled but eclipsed the records established 
previous years. 

1 will first refer briefly to the accounts. The net profit for the 
vear reached the record figure of £1,997,970 8s 11d, which, with 
the balance of £313,813 4s 2d brought forward at the beginning 
of the year, and £808 19s 1d in respect of forfeited dividends, gave 
total of f£ 2,312,682 12s 2d to be dealt with. The allocation of this 

unt is detailed in the directors’ report before you, the princi- 
pal items being two dividends of so per cent. and 60 per cent. 
‘spectively, absorbing £,1,540,000, a net expenditure’ of 
112,162 3s 8d on shafts and equipment, chiefly in connection 


No. 2 circular shaft, and no less than £287,763 14s 3d in 





respect of Government and provincial taxation, apart from 
{17,310 paid as an annuity on account of undermining rights 
ised from the Government. I may remark here that the recent 
repeal of the dividend tax and its replacement by an increase in 
the rate of normal tax from 1s 6d to 3s in the £ has, in effect, 
sed additional taxation on your company. ‘The balance un- 
ppropriated at the end of the year was £363,236 4s 3d, repre- 
sented by cash and cash assets, after allowing for liabilities. 

You will have observed the references made in the directors’ 
report and in the balance-sheet to a contingent liability of 
£192,054, this being your company’s proportion of the estimated 
utstanding liabilities of the Miners’ Phthisis Compensation Fund 


as at July 31, 1924. A portion of the present quarterly levies on 


the scheduled mines is utilised to reduce this fund’s liabilities, 
but the Consolidating and Amending Phthisis Act passed during 
the last session of Parliament has further increased the mining 
industry’s already heavy burden in connection with phthisis com 
pensation, and we have now been notified that this company’s 
share of the outstanding liability at July 31, 1925, was £263,568. 

As regards mining operations during the period under review, 
the ore milled was increased to an average of 123,000 tons per 

nth, and a record working profit of 41,938,962 was earned 
for the year. As you are aware, gold has returned to its standard 
value, with the result that the average net price realised for your 

mpany’s gold during the year was only 86s 7d per fine ounce, 
as compared with 92s 7d during the previous twelve months. In 
hese circumstances it is highly satisfactory to note that the total 
working revenue averaged 43s 4d per ton milled, only 2d less than 
the figure for the preceding year, when, as I have just stated, the 
gold price was considerably higher. 
HIGHER YIELD PER TON. 
The foregoing working revenue is a reflection of the higher 
yield of 9.936 dwts per ton, as compared with 9.394 dwts for the 
previous year. As stated in the consulting engineer’s report, this 
increase was not due to any over-mining of the richer portions of 
the ore reserve, but to a general all-round advance in mining 
methods. The introduction of jackhammer machines for stoping 
has facilitated cleaner mining, while the closer sorting of waste 
rock, both on the surface and underground, has had a marked 
beneficial effect on the grade of ore sent to tiie mill. A further 
iactor was the increased work done on the reclamation of pillars 
the upper portions of the mine and in connection with the 
general cleaning-up of stores prior to sand-filling, which added 
an appreciable quantity of high grade ore to the tonnage milled. 

The average working costs were unaltered at 17s 1d per ton 
milled, a satisfactory performance in view of the fact that the 
year’s costs included considerable expenditure on the further equip- 
ment of the mine with jackhammer machines and improved plant for 
the treatment of drill steel, and that the development footage accom- 
plished was increased to 41,412 feet, as compared with 29,044 feet 
for the previous year. 

SHAFT SINKING. 

Shaft sinking was a prominent feature of the year’s development 
Programme. No. 2 Circular Shaft was sunk a further 1,707 feet, 
and at the end of the year had attained its final depth of 2,862 
teet. The completion of this shaft in a period of eighteen months, 
Without any serious accident to life or plant, is an achievement on 
which our manager and all concerned are to be heartily congratu- 
lated. The equipment of the shaft is now in hand. The old No. 1 
Vertical Shaft, from which the South Reef was opened up, has 
been reconditioned and was sunk 395 feet during the year. The 
Sub-incline Shaft from the bottom of No. 1 Circular Shaft was 
advanced 630 feet, and its hoisting equipment completed; this 
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portion of your company’s property to be accelerated during the 
current year. 

As mentioned by the chairman at our last annual meeting, the 
development of the high-grade eastern section of your property has 
been practically completed. The past year’s exploratory work was 
accordingly confined in the main to the centre and west of the 
mine, the results obtained being quite up to our expectations. 

Out of the distance of 20,805 feet sampled as the result of develop- 
ment on the main reef leader, 76 per cent. proved payable with an 
average value equivalent to 566 inch-dwts. The payability and 
average value were practically the same as for the previous year, 
but the distance over which payable values were proved was in- 
creased from 10,215 feet to 15,925 feet. In addition, a considerable 
amount of prospecting work has been done on the upper leaders in 
the north-western area of the mine. ‘These leaders lie above the 
main reef leader proper, and, from exposures in numerous cross- 
cuts, it has been found that there are about six well-defined bands 
ot reef in this section of your property, although only the two 
next above the leader have been proved to carry payable values. 
As the result of development on these latter reefs during the year, 
2,630 feet were sampled, of which distance 60 per cent. exposed 
payable reef of an average value of 298 inch-dwts. You will, how- 
ever, observe from the consulting engineer’s report that it is not 
yet possible to gauge the extent of these upper leaders, although 
their development will be pushed ahead vigorously during the 
current year. 

The payable ore developed during the year totalled 2,038,100 tons, 
of an average value of 8.7 dwts per ton. This does not include any 
of the ore opened up on the upper leaders, as further development 
is required before any accurate estimate of the tonnage and value 
of this ore can be obtained. 

ORE RESERVES. 

The ore in reserve as at June 30, 1925, was estimated at 
9,090,100 tons, of an average value of 8.5 dwts per tom over a 
stoping width of 61.5 inches. As compared with the position 
12 months earlier, there is a small increase of 25,700 tons in 
quantity, but the average value is unaltered. 

I am glad to report that the results for the first quarter of the 
current financial year show no falling off from the high level 
achieved during the year ended June 30th last. The ore milled 
has averaged 128,300 tons per month, and the working profit 
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month. 
ot 
anc 


£164,215 per 
the 
many mines, 
to 


Fortunately, this mine is not suffering from 
native labour, which affecting 
the development footage accomplished has been 
The old No. 1 


shortage is adversely 


si 
7 
4 


increased an average of 4,000 feet per month 


vertical shaft has been sunk to its final depth, the horizon of the 
ghth level. Work will now be started on the cross-cuts to the 
ith reef, through which the old workings will be reopened, and 


irther development initiated on the dip of the reef. Some definite 


information as to the prospects of this cre-body may thus be made 
available by the end of June, 1926. Work at No. 2 circular shaft 
is now concentrated on the hoisting equipment and the excavations 


for the main pumping station at the eighteenth level. When the 


former is completed, it will be possible to accelerate development 
in the south-western corner of your property. 

Development results during the first quarter of the current 
financial year were very satisfactory. 

The report and accounts were unanimously adopted 


| 





BWANA M’'KUBW4A COPPER MINING COMPANY, LIMITED. 
APPROACH OF PRODUCTION STAGE—SPLENDID PROSPECTS. 


The ordinary general meeting of the Bwana M’Kubwa Copper 
Mining Company, Limited, was held, on the Sth inst., at the 
Cannon Street Hotel, London, Mr Edmund Davis (chairman and 
managing director) presiding. 

The Chairman, in moving the adoption of thea report and 


accounts, said: As far as the production of additional tonnage 
is concerned, we have equipped the property with a treatment plant 
which should be able 


ore per day. 


to deal with a minimum of 1,2s0 tons 


of! 


Part of the equipment we have put in should bs 


sufficient to handle up to 2,000 tons, and the whole of the layout 
when the plant is extended will allow of the treatment of 3,000 tons 


All 


originally contemplated. 


per day. this has necessitated additional expenditure not 


DATE OF STARTING THE PLANT. 


The starting of the plant should take place on March st, a 
date about two months later than estimated. The 
delay has been principally caused by our patriotism in placing 
orders in this country with manufacturers who have not kept to 
heir dates of delivery. 


we originally 


At our last meeting reference was made to the N’Kana Mine, 
which then had a little over 950,000 tons of 3.48 per cent. copper 
I said that to the 
prospecting of the large area covered by the special grant, which 
The result of this 
policy has been the discovery of what quite probably are extensions 


ore proved. we preferred to give attention 


has a very considerable speculative value. 


of the N’Kana deposit. One discovery is about half a mile north- 
west of N’Kana and the other about half a mile farther on. On 


2 


300 feet on the 100 feet level 
on what appears to be an important high-grade ore body, about 


the first we have driven for about 


30 feet wide, carrying from 7 per cent. to g per cent. copper. 
Adjoining this ore body we have an additional 15 feet in width 


assaying from 2 per cent. to 3 per cent. copper. About 150 feet 
along the strike in the direction of the No. 2 extension we are sink- 
ing a shaft to connect up with the present drive, this being already 
in ore, making the already proved length about 450 feet. 

On the second extension drives and crosscuts totalling 5so feet 
One hundred and fifty feet 
beyond the present face we have sunk a shaft, anda 


have been made in high-grade ore. 
crosscut from 
this shaft is now in high-grade ore, and according to a cablegram 
dated the 4th inst. is 18 feet wide, per but 
further work is necessary to prove full width. 


assaying g.2 cent., 


VALUE OF N’KANA EXTENSIONS. 

Should these-two extensions prove to connect and form a con- 
ore should have in the N’Kana the richest 
Rhodesian copper deposit so far found south of the Congo State. 

You will better realise the possibility of such a proposition when 
it is pointed out to you that should these extensions be a portion 
of the N’Kana the total mineralised zone would be proved by the 
work now being carried on for about 3} miles. 

In view of this very satisfactory development and of a promising 
discovery in the southern portion of the area over which we have 
an exclusive prospecting right until December 31, 1929, we con- 
sidered it advisable to raise additional funds so that the N’Kana 
and its extensions might be developed as rapidly as possible. For 
this purpose we have authorised an expenditure of £5,000 per 
month. The additional capital required not only for the N’Kana 
developments, but also for the general purposes of the company, 
comes to about £300,000. To provide this we have placed £300,000 
of 7 per cent. notes, repayable at par on or before December 31, 
1928, we retaining the right to make previous repayments at small 
premiums. We should be in a position to redeem part of these 
notes in February next, but this will depend upon developments, 
as, should any new important discoveries be made, we may con. 


tinuous body we 
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sider it expedient and in the interests of the company t 


such 


repayment 


increase our production of 


the larger the output the more satisfactory would be the profits a; 
the larger would be the distributions to the shareholder : 

For you to realise how profitable our enterpri hould be, I ne 
only point out that in 1924 ten of the well-known American 
producing companies made verv large profits out of t 
44,428,508 tons of ore assaying from 0.825 to 1.08 t 
the average being 1.181 per cent. copper, the dividen paid | 
932,751,520. 

I invite you to compare these figures with those relati t 
Bwana M’Kubwa mine alone, where we have present an 
copper value of close upon 4 per cent I:verything points 
satisfactory development of our N’Kana mine and its ext 
This will probably warrant this gr » of mines bein 
by rail with the Bwana M’Kubwa 1 ther er the Bwana 
will probably have to be duplicated, or even triplicated, 
pur] f treating the ore both t By ‘a 1 
the N’Kana Then the gt t ea ng put t nt 
should be eased t a t 5 per t which v 
naturally mean a very larg ncrea t 

Mr A. Chester Beatty seconded the motion, w 1 was 
unanimously. 
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3S1 


def 


The really important thing is to take ste 


per at as rapid a rate as possib] 


STATE OF BAHIA SOUTH-WESTERN RAILWAY*<COMPANY 


LIMITED. 


SATISFACTORY RESULTS 





The sixteenth annual general meeting of the State of Bahia 
Western Railway Company, I|.imited, was held, the Sth 
at 8 Arthur street, London, E.C 

Sir F. M. Crisp (the chairman), in the cou of 
report and accounts, said: The results for tl} ar und 
may, I think, be considered sa ict Gross earnin 
showed a small increase of £644, in « nce of the 1 
ment in the exchange value of the milreis, alt} oh, in curr 
the earnings were slightly lower as a result of the ré ti 
tariffs due to a higher exchange and a somewhat smaller 
crop. At the same time, working expenses have, unfortu 
been heavier by some £3,874, owing, p! ipally, to the incr 
cost of labour; thus net reve at 23,415, against {2 
showed a small reduction. 

THE COCOA CROP 

With regard to the cocoa crop, the total number of bags exp 

from Ilheos was 595,123, while that handled by the company 


502,221. 


~~ 


The 


may theref 


return under review 


re be co idere 
be considere 


cccoa, which showed 


tact 


small increase as compare¢ 


a 
ry, the 
was again good, the numb 
than in 


>?.2 
<3 <- 


19 


5 


slightly higher at 
1923-24. 


Since the close of the y 


Head Office: Helsinki (Helsingfors), FINLAND. 


tonnage of general 


the milreis fluctuated considerably ; t 


he crop was an exceptionally heavy one, 


er of passenge! 


he 


fear under 


Established 1889. 


4, and constitutes a record. 


THE CURRENT YEAR. 


{ 


This was not so large as that of the 


and 

, however, was abi 
da good one. Go 
reduction of about 

merchandis 

1 with previous ye 


T! 


average rate, however, 1 


previous year, 
nstituted a 


ve the 


average 


24 
I 


wher 


re 


ds traffic, apart 


.7d per milreis, against 5.41d per milreis 


review the milreis has ap] 
ciated in value considerably; the rate has fluctuated between al 


53d and 73d, and at the present time is about 7d. 
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Capital aoe 
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Finland. 


and 


etc. 


»» 1,704,000,000 


Fmk. 150,000,000 


115,000,000 
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proving the port of Ilheos is being continued by the local com. 


w 


In the current year the cocoa crop is expected to be a normal 


The number of bags transported by the company during the 
t six months shows an increase of 92,000 bags over the corre- 
ling period of last year, while gross earnings for the same 
‘ i are £9,692 higher. 


report was unanimously adopted. 





NELSON BROTHERS, LIMITED. 
INCREASED PROFITS—-A UNIQUE POSITION, 


nd ordinary general meeting of 


fort v-sect this company was 
1 the 8th instant, at the Cannon street Hotel, London. 
Mr Harold Nelson (chairman and managing director), in 
: ng the adoption of the report and accounts, said that the 
| investments of the company now stood at £1,302,022, being 
ise Of £66,258. ‘The net profit for the twelve months was 
yor, being £2,814 better than the last account, which was 
period of thirteen months, so that the increase was more 
intial than at first sight appeared ‘The directors proposed 


} 1 
nal dividend of 5 


both 
making 15 per cent., free of tax, for the year 


per cent. and a bonus of 5 cent., 


per 


f income-tax, 


y 
dividend of 19 


lich Was equal to a gross per cent.}, and a 

ot £25,000 to revenue reserve account, carrying forward 
lightly increased sum of £46,570. 

lie desired to call special attention to the fact that as a financial, 


they 
it had been decided to continue 


well as an investment, were 1n a somewhat unique 


yosition. If 


company 


their business as an 


nvestment company only, the directors’ task would have been 
' much simpler, but the shareholders could not, under those circum- 
inces, have expected bonuses. ‘Ten per cent., free of tax, would 


ve been a 


fact that they had 


t a large bulk of cheap money in the form of debentures, which 


very good return, considering the 


to most investment companies, but four-fifths of their 


common 


al was in ordinary shares. The profits they had been able to 


the retore, be ¢ mnsidered as 
but 


by their financial operations, 


hust not, 
endent on vestment 


art of those profits had to be earned 


tribute in bonuses 


their standard in revenue, the major 
ised on their endeavours to forecast the future position in various 

markets, and undertaken without undue risk. However tempting 
: he outlook might be, the directors tried to avoid being carried too 
far in any particular current, as their experience was that the 
nexpected happened, no matter how strong the statistical position 

ight appear to be in respect of any commodity or industrial 

, roup. They were strengthening their revenue reserve with a 
irther £25,000 this year, and, in conclusion, he thought he might 

iv that the policy of the board would be to pass on to the share- 

the ses, any surplus profits they might 
after providing for contingencies, but at the present time, 


holders, in form of bonu 
ake, 


nv rate, they did not think it would be in their interest to 
make a distribution in any other form. 





report and accounts were unanimously adopted 





‘ JOHN I. THORNYCROFT AND CO., LIMITED. 
IMPROVED OUTLOOK. 
[he twenty-fourth annual general meeting of this company was 
held, on the oth instant, at Winchester House, London. 

Sir John E. Thornycroft, K.B.E., M.I.N.A. (managing director), 
said that the accounts for the past year indicated that the position 
Was somewhat more satisfactory than that of the previous year. 
After deduction of all charges and providing for ample deprecia- 
tion, the profit amounted to £37,861. After payment of the divi- 
dends proposed on preference and participating preferred 

inary shares, there remained £49,245 to be carried forward. 
{he shipbuilding and marine engineering side of the business had 
igain been adversely affected by the depressed conditions in the 
Mm A year ago he mentioned that it had only been 


the 


udustry generally. 
sible to secure orders without a proper margin of profit, and 
iat delay in delivery had occurred through labour disputes. 
“hile there had been better labour conditions in their own trade, 
‘rtainty had, necessarily, militated against a revival of the 
‘upbuilding industry. The work at Southampton at the present 
consisted of the destroyer ‘‘ Amazon,’’ which they were build- 
for the Admiralty, and the boilers for one of the new cruisers. 
‘‘ Amazon ’’ was well advanced, and would be ready for trial 
‘ly next year. In addition, they had under construction a river 
el for the King of Egypt. The repairs department had been 
‘tly well occupied, and the directors had every reason to believe 
iat the work done had given satisfaction to the shipowners. 
‘uring the year the company had delivered two coastal motor 
tpedo boats to the Swedish Navy and had completed various 
: Ser craft, including a shallow draft river steamer for service in 
nina, 


i 


sar . ° e 
(he motor vehicle side of the business had been good, and sales 
iad increased by over so per cent., a progressive increase on last 
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year, when the sales were 4o per cent. better than those of the 
previous year. At the last meeting he mentioned that the company 
had just put on the market a 30-cwt vehicle known as the A1 type, 
which complied with the War Office specification for subsidy. He 
could now say that, after a year’s experience at home and in most 
gn had proved most satisfactory, and 
last year he concluded his 


parts of the world, the desi 


there general demand for it. 
remarks by saying that the outlook was more promising, and, while 
they had not been able to recommend the payment of an ordinary 
The 
general opinion seemed to be that there were some signs of a 


was a 


dividend, he thought he was justified in what he then said. 


revival in trade, and, provided the threatened trouble in connection 
with the coal industry was avoided, he thought there was ever\ 


prospect of their position continuing to improve. 
The report and accounts were unanimously adopted. 





PETER WALKER (WARRINGTON) AND ROBERT CAIN AND 
SONS, LIMITED. 


REPAYMENT OF DEBENTURES FORESHADOWED. 


The fourth annual general meeting of this company was held, 
on the 11th Charles A. Nall-Cain, Bart. 


(deputy-chairman and managing director), presiding. 


instant, in London, Sir 


The Chairman, after expressing regret at the absence of Sir 
Harmood Banner, through illness, said that the output of the 
Warrington brewery had again shown an increase, and the 
directors looked for a further improvement as fresh outlets for the 


I The business of Wm. Tong and 
Bolton, continued satisfactory. Shortly before the close of 
the financial year they acquired through the Peter Walker Co. 
the business of the Worsley Brewery, Limited, of Pendlebury, and 
they had no doubt that this would prove an additional source of 


company's product were secured. 


Sons, 


profit. 

Dealing with the accounts, the Chairman said that the combined 
profits amounted to £903,604, which compared with £835,730 last 
year. ‘The directors claimed that the policy they were following 
of building up a reserve in keeping with the magnitude of the 
business was a sound one. ‘The allocation of this year’s profits was 
the transfer of £80,000 to reserve, the usual grant of £3,000 to the 
a final dividend of 5 per cent., 


staff benefit fund, the payment of 
making g per cent. for the third successive year, and the carrying 
forward of £45,710. The shareholders wouid expect to hear some- 
thing regarding the debenture holders’ scheme which was aban- 
doned in the early part of the year. In April last a scheme was 
submitted under which the terms of the debentures would have 
been altered. It was put forward through the medium of the 
trustees for the debenture holders at the request of persons and 
Trust y interested in debentures. The 
requisite support was not forthcoming, and the scheme was aban- 
doned. The rights both of the company and the deberture holders 
1emained, therefore, in accordance with the terms of the debenture 


companies largely the 


trust deed. 


There had never been any secret of the intentions of the board 
to bring about a complete amalgamation of the companies in- 
volved in the Walker Cain combine. When they had one party 
with two millions of cheap money and the other with a like amount 
of dear money, and with credit in the state it was to-day, it must 
be obvious that the dear money had to go. He told the share- 
holders frankly that no other scheme hitherto considered 
templated the Walker Cain debentures repayable at anything above 
par, which was 74 per cent. above the issue price, and it should 
be evident that the plain course for the company to adopt was to 
pay off the debentures, as no concern could be expected to wear 
unnecessarily heavy chains longer than could be avoided. 


con- 


Mr James Davenport expressed the hope that the directors would 
press forward their amalgamation scheme. 


The report and accounts were unanimously adopted. 








BRITISH INSULATED AND HELSBY CABLES, LIMITED. 
ISSUE OF BONUS SHARES. 
COMPANY’S NAME TO BE SHORTENED. 


An extraordinary general meeting of British Insulated and 
Helsby Cables, Limited, was held at Liverpool, on the 4th instant, 
Mr James Taylor, chairman, presiding. 

A resolution capitalising a portion of the reserved fund of the 
company and authorising the issue to each ordinary shareholder 
of one new fully-paid ordinary share for every three shares held by 
him was unanimously passed. 

SHARE FRACTIONS. 

The Chairman explained to the meeting that in cases where a 
strict computation would result in members becoming entitled to 
fractions of shares the shares representing the aggregate of such 
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fractions would be allotted to a trustee 


the benefit of the persons respectively entitled thereto. 


, and sold in the market for 


Allotment letters will be sent out as soon as possible, and notice 


will be given to allottees 


to be exchanged therefor. 


as soon as the 


new 


CHANGE OF NAME. 


A further extraordinary meeting 


certificates are ready 


followed, at which a resolution 


was unanimously adopted for the abbreviation of the company’s 


mame to that of ‘‘ 
submitted for 
21st instant. 


British Insulated Cz 
confirmation to another 


ibles, 


Limited.’’ This 
be held 


meeting to 


will be 
on the 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








roti _ | Total Receipts into 
Estimate the essen from 
for the 
Year Apl. dy 1925, Api. 1, 1924, Week 
1925-26. to Ended 
| (See Note) | Dec. 6, | Dec. 5, 
> 1924. 1925, 
Balances in n Exchequer | £ £ é 
on Ist April :— 
Bank of England... ee 5,341,778 5,069,613 ee 
Bank of Ireland.... oe ___1,215,322, 1,562,001 es 
eo 6,557,100 6,631,614 
REVENUE, 
CRSROMES oc ccccccccccess 102,040, 000, 70,210,000 69,205,000 2,060,000 
PA .snbeseessesonese 137,220,000!  90.610,000' 91,251,000 1,846,000 
Motor Vehicle Duties .. 17,500,000 5,998,000 5,105,000 Si 
Estate, &c., Duties...... 66,500,000!  39,660.000 41,250,000 1,010,00C 
SED oovcnesvensecncee | 24,000,000! 14,690,000 15,240,000 270,000 
Land Tax, House Duty | 
& Mineral Rights Duty 1,000,000 199,000 690,000 _ 
Property & Income Tax 262,000,000; 118,413,00C 127,897,000 3,688,000 
Beper-TAx ...000000c0000 300,000,  30,78C,000 28,540,000 490,000 
Excess Profits Duties, &c. 4,000.000 - se ‘ 
Corporation Profits Tax 9,000,000 7,630,000 11,720,000 160,000 
Post Office..........00+. 7,000,000; 38,000,000 37,500,000 1,000,000 
Crown Lands san 740,000 760,000 i 
Interest on Sundry 
SON cccccebaeseshs= | 12,600,000, 10,337,413 9,694,036 1,476,159 
Miscellaneous— 
Ordinary Receipts..|  14,000.000 8,205,149 8,248,546 311,156 
Special Receipts.... 50,000,000) 24,435,021 22,206,336 1,232,332 
Revenue.........s-se00- 801,060,000 459,898,583 466,306,918 13,543,647 
Total. inc. Balance. .... 466,455,683 472,938,552 ‘i 
OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
DT ks -Seaeesenteseesseness 73,782 73,782, 
Under the Unemployment Insur-. 
PEE «555 ssaneenheneee 1,390,000 5,920,000 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) 
Acts, 1922 and 1924............ 5,950,000 4 500,000! oe 
Under the Housing Act, 1914 6,000 4,000) " 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 20,071 260,719 os 
(6) Under the Unemployment In- : 
surance Acts, 1921............ 1,715,000 650,000! 
(c) For other Issues ; . 
By Treasury Bills .......0ccc000 1,705,342,000 1,656 692,000 49,598,000, 
By 34% Conversion Loan ...... 53,619,560 | 7,525,000] 
By National Savings Certificates 23,650,000 19,150,000! 600,000! 
By Exchequer and National } 
2 | ae eee 15 
By Treasury Bonds, 1925........ _ 10 * 
By 4% Treasury Bonds, 1931-33 5,055,707! 16,403,870 
By Other Debt created under | 
the War Loan Acts, 1914 to | 
TEED. -e0recen snsnensecovscoees 3,700,006 
sce | | 
(a) Ways and Means Advances .... 460,781,000 572,919,000) 42,750,000 
Anglo-Persian Oil Company— | 
Dividends on Shares Acquired .. 23,109) 
Repayments— 
In respect of Cunard Loan ........ 130,00 130,000 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 | 
MUNN Ussebeeakscsieorese+esnee 137,925 592,439} 11,224 
In respect of Issues under Section 
59 (4) of the Finance Act, 1920 .. 9,901,981 1,622,025) 
Interest received under Section 59 
(5) of the Finance Act 1920...... 299,785 : | 43,007 
DMS ncnwessusbeinesanbeees 


2,734,528,519) 2,755, 579, 476'114,070,878 104,398,565 


EXPENDITURE AND OTHER ISSUES. 


Estimate 








-— Receipts, —_\ 


IssvrS.—=s 
















Week 

Ended 
Dec. 6, 

1924. 


1,027,376 


3,876 
737,415 


10,995,667 


250,000 
55,385,000 
600,000 


36,550,000 


130,000 


15,398 


Week 
Ended 
Dee. 6, 
1924, 
£ 
45,627,607 
115,547 


75,000 


6,681,308 


Total Issues out of | 
for the Year the Exchequer to 
925-26 meet Payme nts s from 
(including Apl. 1, 1925, pl. 1, 1924, Week 
Supple- to Finded 
me ntary 5, Dec. 6, Dec. 5, 
~_ EXPENDITURE, _S*n')- 1964. | _ 1925. 
National Debt Services— ‘ £ £ 
Interest, &c........... 305,000,000 v15, 248,891,232 46,213,599 
Sinking Fund ........ 50,000,000, 26,089,686 18,522,287 390,547 
NE on enc ccne 16,900,000 5,251,034 4,364,044 ee 
Payments to Local Tax- 
ation Accounts, &c. 13,329,000 7,578,390 7,587,891 
Payments to Northern 
Ireland Exchequer 4,000,000 2,967,626 3,052.735 75,000 
Land Settlement ...... 700,000 292,088 377,549 3,411 
Other ConsolidatedFund 
Services ........ pereeel 2,000,000 1,579,612 1,656,635 21,108 
Supply Services ........ _ 418,086,000) 269,726,609 251,775,706, 7,250,000 
Expenditure............ $10,015,000| 561,000,589 536,228,079, 53,953,665. 52,499,462 











| December 12, 1925. 


LT 


Total Issues out of 
the Exchequer to 
meet Payments from 
Apl. 1, 1925,/Apl. 1, 1924, 


to to 
Dec. 5, Dec. 6, 
1925 1924 
& & 
OTHER ISSUES, j 
Temporary Advances— 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money)! | 
MPM REDES< fc. sacs cokpsh seasnesa 73,782| 73,782 
Under the Unemployment Insurance| 
DU MUEESSbkkébabashaseweaesencs 1,745,000} 690,000 
Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts 
SE in kes 0K66. 60000000 7,900,000 5,950,000 
Unier the Housing Act,1914...... 6,000} 6,000 
Under the West Indian Islands | 
(Telegraph) Act, 1924... ......... | 20,071) 324,541 
Unemployment Insurance Acts, 1921—| | 
Repayment of amounts borrowed ..' _1,390,000! ~—_ 5,920,000 
Redemption of Debt— 
I "Fe 1,655,980,000 1,616,520,000 
Principal of National Savings Cer. 
eee ee 20,350,000, 21,350,000 
Principal of Exchequer Bonds paid 
De 55565 ssbnnsGedessGue cn iannees 306,667 ee 
Principal cf National War Bonds 
MM ccnccksbpsmebasekbe<ae ins 8,344,789 6,586,655 


Principal of Treasury Bonds paidotf 235,645,865 ee 
Other Debt under the War Loan 
Acts, 1914 to 1919 ...ccccccccccecs o* 50 


Ways and Means Advances Repaid 470,740,000 558,879,500 


Anglo Persian Oil Company—Issued 
to the National Deot Commis. 


ee er eae 23,109 





Temporary Advances .. 1 | 243 | 154! 147) 194) 186 


within the period of the account, 









but not yet cancelled. 





om IssvEs, 


Week | Week 


Ended Ended 
Dec. 5, |] Dec. ¢ 
1925. 1924 
a « 
50,000 40,000 
120,000 130,000 


51,325,000 51,275,000 
550,000 550,000 


8,265,000 


2,731, 502, 763 2,752,551,714 114,243,665 1¢4, 494,462 


Balance in Exchequer— Dec. 5, '25. | Dec. 6, '24. In.or Dec. for Week. 
SEE OU RENEE 5.00 cecesestcescees 2,016,668 2,068,912 + 15,307 + 56,097 
ES eee a 1,009,088 958,850 — 188,094 — 151,994 

a err ee 3,025 »756' 3,027, 762 172,787 — 95,837 
Norte. — Budget Estimate as ia H.C, No. 84 of 1925, 
Treasury, December 7, 1925. 
NATIONAL DEBT—(Million &£). 
We Bo | Fa | Be Fy Be | Be | By |, 
ue) 2) s8 | sB | sh | eh) $8 | $8) 2h 
< a be a a = Q a Q 

Funded Debt .......0.-) 588 315 315 315 | 318 314 314 314 314 

Term. Annuities ........ 30 20 18 16 14 14 14 13 13 

34 % Conversion Loan,.| .. os | Se 266 | 684 | 66) 666 709) 764 

44%, Conversion Loan ,. ° ae ; ‘ ‘ ° 210 21 210 

34% War Stock ..... coo] ce 63 63 63 63 63 63 63 63 

44° War Stock ccscccece se 13 13 13 io). 6 6B) 13 13 

4% and 5 , War Stock.. - | 2,047 |1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 

Nationa! W ar Bonds... he 1,509 |1,413 | 1,201 953 820 813 778 | 77 

4%, Funding Loan ...... oe 409 | 406 401 399 396 596 395 395 

4% Victory Bonds ...... os 360 347 335 325 | 314 514 350 350 

Treasury Bonds ........ os i .* 453) 411 457 | 496 499| 479 

Exchequer Bonds ...... 20 323 | 289 185 150 | 150 69 15 1 

National Savings Certs... .. 267 | 285 342 | 354 366 | 364 369 i( 

Other Dabs ...0.0--000. ‘ 1,506 | 1,132 | 1,087 | 1,157 | 1,128 (1,132 1,124 | 1,124 

American Loan (Anglo- 

PEOROR) ......c0ce bal 4% 51 ‘ i e : + ; 00 

Treasury Bills ...... ; 15 (1,107 |1,121 | 878!) 616) 588 | 626 57 fA5 


220 167 156 


Since July 21, 1920, notes and certificates outstanding include notes called in 
Maximum fiduciary issve for 1920 fixed at £320,600, 000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1324 at £248,190,900, and for 1925 at £248,145,4CC 








654 8,033 7,574 |7,655 | 7,742 | 7,641 | 7,726 7,64¢€ 7,734 

Other Capita! Liabilities 57 46 49 | 66; 70 66 68 12 79 

Total Liabilities...... 711 | 8,079 1,623 7,721 17,812 | 7,707 | 7,794 17,718 | 7,813 

* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT, Move mane 

Week endea 

Ways and Means Advances Dec. 6, '24. Mar. 31,'25, Dec. 5, '25. Dec. 5, "25 
Outstanding— £ £ £ £ 

Advances by Bank of England 19,250,000... os -- 15500,000.. + 15,500,00 

Advances by Public Deptmts. 180,945,000.. 166,585,000.. 141,126,000..+ 18,985,000 

Treasury Bills Outstanding - 628,510,000... $75,610,000. .*644,980,000. . 1,700,000 

Total Floating Debt ...... 828,705,000.. 742,195,000 . 821,606,000. + 32,785,000 


* Includes £46,000, the prozeeds of which were not carried to the Exchequer 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


oZh, 3 Redemption Account. 
gen Roe 
@@ca | OPE 
eas fo 3; oj. , lo wg 
Date. 238/828) 34/095 | Bankof (*aiFet ig ° g 
O58 | Pe 2) 2S |) oe5 England $2 2$8 so ests 
“52 _ me O-35 Notes. Zo Sos 2 fq 
oO. - 6a eH“ 2 Mm Og 
1922. £ £ £ £ % £ £ 
Mar. 29..ccccceeeess 300,351 14,255 5,000 28,500 19,450 159 261,479 117 
June 28.. coos 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
Sept. 27.. ees 289,127, 12,648 7,000 27,000 21,150 166 246,456 169 
Dec, 27. 33° eoceceee 301,357 12,872 7,000 27,000 21,150 15°9 258,922 137 
192 
Mar. 28...ececeeee+ 285,616, 12,318 7,000 27,000 22,450 173 241,24 19 
June 27..cccccccees 286,503 12.516 7,000 27,000 22,460 17:3 242,446 1235 
Bept. 27..eccecesees 282,784 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. ny eocseeee 299,070 12,571 7,000 27,000 22,450 165) 255,032 155 
Mar. 26.....seee006 281,538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25......006 oe 290.316 12,472 7,000 27,000 22,450 170 246,198 140 
Bept. 24. ..c.cccccee 285,592 12,227 7,000 27,000 22,450 17:3 241,185 184 
Dec. a sxoseeover 296,261 12,812 7,000 27,000 26,950 182 248,111 132 
2 
Mar. 25....ccccccce 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
JUNO BF... wccccccce 292,278 12,265 17,000 ee 53,950 185 243,474 119 
Bept. 30...ccccccees 293,004 12,555 7,000 56,250 191 242,188 12 
DOC. B.cccoccccees 289,418 12,084 7,000 56,250 1194 238,116 137 
9. .cccccccece 290.601 11,983 7,000 5€.250 (19°3 239,211 125 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
ened on Dec. 11, 1925, and the total amount applied for was 
15 560.000. For bills at three months dated Monday, £98 16s 1ld, 


ind above in full; Tuesday to Saturday bills at £98 16s 7d, above 
i. full—In bills at 3 months, £40,000,000 ; in bonds, nil. 
| Amount | Treasury Bills | 4% Treasury 
Date | Amount Applied | at 3 Months. Bonds. 
ny Offered. For, Average Rate. | Average Price, 
1925 £ £ lae @ | #£2¢ 
ot. Gu... sveeeeees’ 40,000,000 | 66,420,000] 3 6 5°79 94 9 1-48 
ae 35,000,000 | 41,885,000} 312 786 | nil 
a ae 40,000,000 | 48,395,000} 314 979 94 8 0 
oe 40,000,000 | 49,160,000] 316 1°72 4 8 0 
Nov. ¢ 45,000,000 | 47,865,000} 318 144 | nil 
ar te cee cuneate 40,000,000 | 44,835,000] 317 373 | nil 
Nov, 20....ccsceeeee| 40,000,000 43,065,000 | 318 517 94 8 0 
TES” RR a ae 45,000,000 47.435,000 | 319 091 nil 
Ran Ao haoceasins 45,000,000 | 56,295,000} 410 6°05 nil 
Doc, Ll.....+eee+++++ 40,000,000 | 45,560,000 | 4 14 3:75 nil 


Tenders will be received on Dec. 18, 1925, for Treasury Bills and 
Treasury Bonds to be issued tothe maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





ESTABLISHED OVEB ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 


FIRE. LIFE. ACCIDENT. MARINE 
Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, E.C4 and 4, St. James’ Street. S.W.1. 





The Bankers’ Gasette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 9, 1925. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ......+- 162,926,235 Government debt .... 11,015,100 
Other securities ...-... 8,734,900 
Gold coin & bullion ..143,176,235 








162,926,235 162,926,235 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 | Government securities 54,567,526 
BE sa Sacicesiens eeeeee 3,523,100 Other securities ...... 71,081,114 
Public deposits®...... 8,780,798 | Notes .....ceecccees 19,606,920 
Other deposits........120,225,541 | Gold and silver coin .. 1,831,635 
Seven-day & other bills 4,756 

146,887,195 146,887,195 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Amount, Inc. or Dec, on 


Inc. or Dec. on 





Dec, 9, 1925. Last Week. Last Year. 
£ £ £ 
Rest Cocccececes ee ccccccccccccccess 3,523,100 + 70,158 + 31,025 
P MAIS GODORIEE .cc0cccscccvees 8,780,798 + 255.349 — 1,258,633 
Other deposits ......cce0. 120,225,541 — 9,698,208 — 5,471,412 
“overnment securities .....e. ios 54,367,526 — 8,070,268 — 2,674,837 
Other POND ccctedsebusseaades 71,081,114 -- 615,624 1,65» ,052 
NUR iiss accueseses-eeueeaesiesene 21,438,555 — 687,952 2,370,296 
Note circulation...ccccccccccecs eaae 143 319,315 + 35,865 + 18,874,140 
ANN OI UD °c oda vaeannwuseee 145,007,870 | — 652,087 + 16,503,844 
% Of reserve to liabilities ...... ‘ea 162% + % — 4% 
= . Securities 2 
Circulation : . : |g 
Dat Coinand§ (excluding tia ae Gold Reserve and 2 
Date Bullion, | tank Post Deposits. Banking oroutof | % of Reserv el. 
Bills), Depart- Bank, to Liabilities. | 
ills). a 
ment, |Z 
1925 £ £ £ & £ £ %., % 
t. 28 150,282,799 142,978 765 113,720,853 104,327,514 2,466,000 out 27,054,034 24 
+ 149,046,856 141,442,830 120,013,665 110,358,055 1,228,000 out 27,354,026 22% — 


li 148,058,069 141,519,165 122,367,940 113,824,869 998,000 out 26,288 904 214 — 
45 147,680,015 141,202,550 121,779,624 113,309,352 378,000 out 26,227,465 214 — 
25 146,734,262 141,953,580 125,714,669 118,945,508 957,000 out 24,530,682 194 — 
ye 2 145,659.957 143.283,450 138,449.198 134,132,532 1,060,000 out. 22,126,507 16 — 
' 145,007,870 143,319,315 129,006,339 125,448,640 680,000 out 21,438,555 1685 


BANKERS’ CLEARING RETURNS (000’s omitted). 


| 





Week Ending— Town. Metropolitan. Country. | Total. 
1925 £ a £ | £ 

January 1 to November 25 32,154,216 1,514,289 2,675,724 | 36,344,229 
MP Divcovsans seechuweee a 739,481 30,819 51,335 | 821,635 
P; sk danageeegseeuuscass | 730,287 35,315 65,662 831,264 
Total to date 1925.........00. 33,623,984 1,580,423 2,792,721 | 37,997,128 
Do IOs ecaie wseews| SapLiemes 1,507,381 2,748,777 | 37,375,020 
Increase ai (]+ 505,122 + 73,042 + 43,944 |+ 622,108 
__ we OF decrease in 1935 }/" 15% | = 46% |= 15% l= 16% 
Total for year 1924 ..........| 35,038,605 1,594,114 2,900,145 | 39,532,864 
otal for year 1923 ..........| 32,270,373 1,546,565 nalacss | 36,627,598 
Increag 8 + 2,768,232 + 47,549 + 89,491 |+ 2,905,272 
8 or decrease in 1924 { = 85% | = 30% lo 30 "% lm 79 "% 





PROVINCIAL CLEARING RETURNS. 


Aggregate Weekly 


Month of November. ‘Saints to Bee, 3. 





1924. 1925. 1924. 1925. 
Number of Working Days ...... 25 25 
z£ z & £ 
BIRMINGHAM............. evee. 10,326,000 11,275,000 | 114,115,600 124,118,500 
Ts ccccececccoesce coccses 4,932,000 4,684,000 56,585,000 _ 56,905,C00 
MIEN 6 406060 e0eecescccceeees “s ee 264,166,000 _ 249,248,100 
MEINE 6600 cdsccecesce eccccececes 5,051,000 4,293,000 52,884,900 50,477,500 
DL Cc c6d6dCeee¥adeeneeeeeue< 4,356,000 5,889,000 48,17 ,300 47,198,600 
DM PIIEIEE Sceccccccccccecceces 3,524,000 3,167,000 36,542,200 38,103 300 
DRE so ccvccescceccoscees 39,709,000 38,254,000 475,850,000 | 428,345,400 
MANCHESTER 68,696,000 65,776,000 _ 748,900,300 | 760,969,300 
NEWCASTLE-ON-TYNE..... .. 7,348,000 6,222,000 , 95,093,800 | 177,517,400 
NOTTINGHAM .............-005- 2,658,000 2,718,000 | 30,234,700 | 32,270,200 
DEP PEMEID sccccccccccccccesese 4,230,000 4,158,000 51,401,500 | 50,538,700 
TOM vicveccasee CeVereveveswes 150,530,000 144,436,000 ey i 





OVERSEAS BANK RETURNS. 


NOTE.--The latest return of the Bank of Bulgaria appeared in the Economist 
of Nov. 14; Canada in Noy. 21; Poland, Greece, Russia and Italy in Dec. 5. 


U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 





Dec. 4, Nov. 28, {| Nov.20, | Nov. 13, 
RESOURCES, 1925. 1925. 1925. | 1925. 
TOtR) MOI TOSOTVES 2c ccciccccccccccecs 2,742,610 | 2,745,890 2,782,250 2,779,120 
Total bills discounted................ 643,880 | 624,710 566,370 | 564,660 
Bills bought in open market.......... 357,720 | 359,450 354,980 | 352,690 
Total U.S. Government securities... .; 339,430 332,300 333,280 | 334,010 
Total earning assets .............00- 1,352,480 | 1,326,120 | 1,263,980 | 1,259,870 
ET PIII, 6 0.6.0.0: 0civecceceececes | 5,078,800 | 4,997,880 5,115,370 | 4,980,080 
LIABILITIES. | 

Federal Reserve notes in actual 

IOI 6 vknnceecasccunceawec 1,742,710 | 1,731,510 1,708,050 | 1,711,280 
Deposits -- Member bank — reserve | 

ME Sucd ou ectnes od oneddauceas 2,235,790 | 2,219,810 2,260,820 | 2,232,170 
OE IID ao sees. cddecseveces 2,315,00) | 2,290,780 2,321,900 | 2,288,740 
Capital paid in and surplus.......... 334,710 | 334,680 334,650 | 334,490 
EE PNNNNG ooc 6ccvcccesecoecesses 5,078,800 4,997,880 5,115,370 | 4,980,080 
Ratio of total reserves to deposit and | . 

Federal Reserve note liabilities 

WN  isadccwesccdescee ccna 70°5% 71°1% 721% 12°3% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). 

Dec.. 4, | Nov. 28, Nov. 20, Nov. 13, 
1925. 1925. 1925. 1925. 

Total bills discounted .............. 187,760 192,680 147,980 153,140 
Bills bought in open market ........ 34,840 55,410 26,250 32,310 
Total U.S. Government securities.... 71,080 61,380 63,710 62,450 
Total earning assets ................ 295,920 291,230 239,480 249,200 
Deposits—Member bank—res. acc'nt 868,830 50,400 864,570 857,180 
Ratio of total res. to dep. and Federa) 

Res. note liabilities combined 79°0%, 796%, 82°8% 82°4%, 





SOUTH AFRICAN RESERVE BANK.—-[n £’s (000’s omitted). 
oT ~ | Nov.14,) Nov. 7, | Oct. 31,; Oct. 24, ; Oct. 17, | Nov. 15, 








ASSETS. 1925. 1925. 1925. 1925. | 1925. 1924. 
Gold coin and bullion.... 7,089 6,458 | 6,)24 6,917 | 6,689 552 
Gold certificates ........ 1,635 1,658 1,708 1,826 1,959 10,223 
Subsidiary coin.......... 50 50 50 50 50 50 
Bills discounted ........ 6,865 7,246 7,079 6,637 6,346 4,440 
Loans & advances to Gvt. es oa ‘ed a “<a 1,000 
Investments .......eee-- 529 529 529 529 529 423 
LIABILITIES, | 
NN Fos 040000cs0eceeee 1,000 1,000 1,000 1,000 | 1,000 1,000 
MINE - 5 awescnscesseces 258 258 258 258 258 153 
Notes in circulation 8,441 8,780 | 9,126 8,532 8,637 10,391 
Bankers’ deposits........ 5,819 5,345 5,106 5,494 5,618 4,711 
Ratio of cash reserves 
liabilities to public. . 58°5 % 556% | 536% | 605% 58°6 % 699 % 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Nov. 13, Nov. 6, | Oct. 30, ; Oct. 23, | Oct.16, |} Nov. 14, 
ASSETS. 1925. 1925. 1325. 1925. 1925. 1924. 
Total securities ....  16,60,00 16,19,82 16,1658 16,17,52 16,12,87 16,47,11 
Loans 14,4613 14,47,38 14,38.33 14,46,24 14,16,86 14,67,64 
Cash credits. 30,43,96 29,56,45 29,54,90 28,86,87 | 28.92.17 | 34,64,94 
Inland bilis . ee 5,04,72 4,74,76 5,40,40 5,37,59 4,71,84 6,18,30 
Foreign bills.....+. 44,99 33,65 24,20 23,25 26,38 38,03 
Dead stock ........ 2,76,95 2,76,74 2,77,11 2,77,05 2,76,85 2,66,49 
Bal.with other banks 10,17 12,72 4,27 10,64 42,44 1,13,68 
DME sti. ecscestans 22,71,73 | 22,28,96 | 24,9659 25,63,44 | 24,54,83 | 20,79,64 
LIABILITIES, 
Capital paid up .... 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
ReBErve ...cccccceecs 4,77,50 4,77,50 4,77,50 4,77,50 4,77,50 4,57,50 
Total deposits... -. 81,64,41 80,17,97 82,58.60 82,67,21 81,09,29 | 85,83,08 
Theabove includes— £ £ i &£ £ £ £ 
Deposits in Lond’n}| 1,116 | 1,176 1,110 1,120 1,358 1,221 
Adv’nces in L’nd’n 1,107 1,15¢ 1,161 1,159 1,158 602 


Cash, Xc., at other | 
Banks in London 69 | 85 3) 73 285 156 


BANK OF JAPAN.—In yen (000’s omitted). a 





Nov.7, | Oct. 31, | Oct. 24, Oct. 17, | Nov. 8, Position 
ASSETS. 1925. 1925. 1925. 1925. | 1924. Jne30,1914 
Cash and bullion.. | 1,126,527 1,126.539 1,126,495 1,128,103 | 1,118,188 221,320 
Discounts .....cee 229,230 311,990 219,294 217,247 265,199 41,740 
AGVANCES ...cccce 189,491 184,848 169,301 162,983 | 300,709 70,540 
LIABILITIES, | 
WOtGE wccecsresecs 1,202.981 | 1,354,527 | 1 245,239 1,211,856 | 1,213,624 362,270 
Govt. deposits .... 697,884 644,100 672,985 705,822; 992,454 87,340 
Other deposits... . 73,142 70,046 73,710 68,658 | 72,630 ' 11,440 
NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
eee | Position 
Dec. 3, | Nov. 26, Nov. 19, | Nov.12,' Dec. 4, | May 28, 
ASSETS. 1925. 1925, 1925. | 1925, 1924, 1914. 
Coin (gold & silver 
and bullion) 395,207 395,455 395,413 395,268 356,906 322,650 
Securities ...ce.e.- 934,378 905,586 1,018,413 | 1,020,971 1,282,976 697,600 
LIABILITIES 
Notes in circulatn..! 7,614,841 | 7,549,298 7,542,557 | 7,638,008 7,619,378 934,150 
Current accounts.. 57,422 57,422 57,422 201,718 327,018 112,125 


NETHERLANDS BANK,.—In florins (000’s omitted). 
iii. Dec. 7, | Nov. 30, | Nov. 23, | Nov.16, | Dec. 8, | Position 


ASSETS 1925. | 1925. 1925. 1925. 1924. May30,1914 
RONG S ccsccdcsssease 454,385 | 457,838 | 460,484 456,087 505,250 163,092 
ENOL ca ccsccetsee 23,069 | 23,441 | 23,498 23,265 12,056 8,436 
Dscts. andadvances) 449,708 | 453,198 | 447,562 456,427 363,713 153,504 

LIABILITIES. | | | 
Notes in circulat’n.| 895,184 907,639 | 881,598 899,901 947,243 316,632 
Deposits .......++- 36,045 | 36,843 | 54,203 40,736 65,635 5,016 
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MONTHLY STATEMENT OF LONDON 
(000’s omitted.) 


Average Weekly Balances, 
NOVEMBER, 


1925. 





Coin, 


ASSRTS. 


bank and currency 


notes, 


balances with the Bank of England .. 
Balances with and cheques in course of 
collection on other banks in the United 


Kingdom 


Items in transit 


Money at call and short notice.... 


Bills discounted 


Investments 


Advances to customers and other accounts 
Liabilities of customers for acceptances, 

endorsements, &c. 
Bank premises account .. 
investments in affiliated banks 


Ratio of cash to current, deposit, and 
other accounts .. 
LIABILITIES. 


eee eeee 


ee ee ae 
Reserve fund........... 


Current, deposit, and other accounts ....} 57,217 | 297,223 


eee eeeeee 


Acceptances, endorsements, &c........... 
Notes in circulation................000.! 
Reduction of bank premises account ....| 























CLEARING 

















BANKS. 


























| Bank of | National West. W 
'Liv’rpo’l] Barclays Coutts | Glyn, | Lloyds | Midland National Provin- aa dah may 
and B: ank, d Co Mills Bank, Bank, Bank, cial — Bar on 8 Total 
/Martins, |Limited. “°° | and Co, \Limited. Limited./Limited. Bank, 740%), , Bank, 
Limited .| Limited. “ted. Limited 
. an £ £ | 8 £ £ £ £ £ £ 
and 
6,033 | 33,005 1,389} 2,978 | 35,691 50,079 3,921 27,107 | 27,243 | 3,850 191,295 
weseee| 1,985 8,684 629| 1299) 8436 12813 155 7,639 | 8695; 1,290 51695 
veseee) 3,845 | 22,426 2,010} 4,020] 17,890 17,086 4,088 16,402/ 24,469, 3,139 1537 
3,925 | 39.162 1,612) 1,351 | 56,766 48,964 2,738 34.922 45936, 2599 237995 
cid 9,997 | 58.285 4,294 8809 | 53.708 34.604 15,926 39,951 | 46.983} 4612 277169 
33,939 | 146,902 8,088 | 10,135 |175,198 193,749 16,281 130,737 | 119,462 | 18.861  953'359 
mas 5,481 | 15,099 6 | 1,809 | 20,212 35,228 100 10,017) 12,793 | 2,512 103.257 
seseee| 2,542] 35,145 346 695 | 5890. 6671 761 4,540! 4.255 920 30.765 
ckael Gace 7,456 en .. | 6581) 6238| .. 2,754; 2992) .. 26.021 
66,747 | 336,164 18,374 | 31,096 | 380,372 405,432 43,970 274,069 292,828 37,733 1.886.785 
ee) 1054] 1110. 828) 1082] 1062 1451) 1037 1105) 1040, 1199, lis 
2.349 15592 800, 1,060| 14,372 12643 1,500 9,479! 9,052! 1875 6872 
wees} 1,700; 8,250 800} 530| 10,000. 12643 1,250 9,479) 91052| 1.250 54.954 
16,768 | 27,523 | 335,788 344918 37,780 245.093 261.917 | 32.097 1,656 324 
5481 | 15.099 6 | 1,809 | 20.212 35,228 100 10,018 | 12,793} 2511 103,257 
‘ce cae we NE ae ek vce ie 3,340... 4/ .. 3,354 
Fone nn i 174) .. a ue i. Pm we 174 
| send eomeempaneres af ernenensacns eee nsere — sins becca 
| 66,747 336,164 18,374 | 31,096 | 380.372 405,432 43. 970° 274,069 292,828 | 37.733 1,886,785 





BANK OF FRANCE,—In francs (000’s omitted), 











| Dec. 10,; Dec.3, | Nov. 26, Dec. 11, | Position 
ASSETS. 1925. | 1925. 1925. 1924. May 28,1914 

Gold coin and bullion ....) 5,547,812 | 5,547,806 5 547,784 5,544,900 

Of which held abroad ..| 1.864.321 | 1.864.321 1,864'321 | 1/864.32) | 5730.65 
Silver coin and bullion... 316,810 316,767 315,139 304,927 632,650 
Discounts and advances ..{ 6,338,635 7,329,377 6,155,529 7,554,069 2,327,775 
Advances to the State .... 35,700,000 33,500,000 31,950,000 | 22,700,000 es 

LiusBiLiTies, | i 
DN: ccCestacebeeonhnk --- 49,536,001 49,183,657 48,085,443 40,557,931 6,811,875 
Government deposits......; 30.937; 40.758 9,125 26,886 183,700 
P-ivate deposite ......... 3,230,452 | 3,246,043 3,012, 653 1, 846, 686 845,950 
_ BARE OF JAYVA.—In florins (000’s omitted). 
Dec. 5, N VOV. “28, N ov. 21,! Nov. 14,; Dec. 6, Position 

ies Assets, 1925. 1925. 1925. | 1925 1924. | May 30,1914 

0. 
ee 196,000 185,500 186.500 185.250 |{ M5937 28745 
Discounts, advances, and 

other investments...... 145,870 147,53) 152,770 163,310 157,844 ‘77,567 

LIABiLITIEs, ! 

Notes in circulation...... ' 352,500 344.000 342,000 | 344,000 281,401; 109,499 
Deposits and bills payable 3 500 33500 37.000 43,500 114,906 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 


LIABILITIES, 


Notes in circulatn 


De ‘posits. ts 


ASSETs. 


Coin and bullion ..| 
Loans & discounts 
Debtors abroad ..| 
Securities .. ... 


LIABILITIES, 


Circulation...... 


Deposits 





Peer eeeeeee 


Assets & advance ! 


Dec. 7, 
1925. 

455,863 
90,378 


287,171 | 


795,353 
103 871 


| Nov. 50, | 
| 1925. 
| 455,837 | 
90,846 | 
300,569 
| 


| 819,036 | 
| 96,038 


Nov. 23, | 
1925. | 
455,862 | 
91,321 
282,664 | 


171,959 | 
116 595 | 


NATIONAL BANK OF DENMARK.—In kroner (000's omi bona. 


Nov. 14, 
1925. 
460,961 

90,149 | 
287,794 | 


793.765 
116,576 | 


Dec. 6, Position 
1924. |May31, 1914 
505,502 171,175 
93,244 18,35C 
281,099 * 103,000 
837,863 275,925 
139,589 | 33,750 





Nov. WO, 
| 1925. 
209,316 


271,380 | 
106,461 | 
can 7,255 


433.532 | 


| 97,516 | 


Oct. 31, 
1925. 
209,541 
252,395 
134,363 
7,010 


453,559 
60,666 1 





| Sept. 50, 


1925. 
209,589 | 
236,652 
124,321 
7,007 


430,332 | 
6.672 


Aug 531i, 
1925. 
209,419 
252,129 
148,362 
7,064 


442,140 
75, 342 | 


BANK OF NORWAY. lit kroner + (000' s omitted). 





ASSETS. 


Coin and bullion—Gold..... 


Balance abroad and foreign 


bills 


Norwegian and Foreign Gov- 
ernment securities 
Discounts and loans ........ 


seeeeee 


Li4BILitTi£s, 


Notes in circulation 
Deposits at notice 


Nov. 30, | 
1925 | 
- 147,226 





301,784 | 


J 351,221 | 
“| 96.241 | 


| Nov. 3, 
1925. 


147,226 | 
59,246 | 
| 


12.596 | 
301,882 | 


346,980 


100,973 


Nov. lo, | 
1925. | 
147,226 | 


58,424 | 
| 


12,596 | 


349,292 | 
98,162 | 


Nov. 29,| Po-ition 
1924. | May30,'914 
209,506 76,644 
495,566 88,470 
25,476 24,102 

8,727 | 11,988 
479,124 | 157,266 
71,701 | 6,696 

; Nov. 30, , Position, 
1924 |May5l,191¢ 
147,227 | 44,224 

38,776 | 98,533 

8,999 | 8,816 
394,883 | 16,91] 
376,343 | 113,484 
111,786 | 7,188 





_ BANK OF ESTHONIA. —ic st. marks (000’s omitted). 


ASseETSs. 
Reserve of notes (cash)..... 
Cash in foreign money, gold,) 


and deposits abroad 
PEE cnicovssccesess 


Discounts 
Advances 
standings 


and 


LIABILITIES. 


funds 


Capital paid up and reserve| 


Bank notes issued 


Deposits 


eee ee eee eee eee re res 


Nov. 23, 
1925. 


eee! 


701,177 


Nov. 14, 
1925. 
781,101 


793,696 
2 4,288 
1,734,774 


4,371,059 
462 273 


2,250,000 
4,°66 050 


450,293 | 


Nov. 7, 
1925. 
737,485 


816,485 
236,355 
1,733,496 


4,289,186 
462,273 


2,250,000 
4,371,547 


451,282 , 


| Oct. 31, | Nov 15, 


1925. | 1924. 

651,199 | 970,158 
834,733 | £31,028 
213,790 299,768 


1,763, 395 | 1,551,697 


| 4,263,207 | | 3,710,278 
| 
| 
462,273 | 395,381 
2,250,000 | 2,250,000 
4,523,735 | 3,768, 154 
401,451 524,658 

















ASSETS. 


PARR EEIOL «cascck seccdees 
Of which deposited abroad ...... 
Reserve in foreign currencies .... 


Si verand other coin ........0... 
Notes of other German banks .... 
DED ..s.ndecsevacsenceeuceess 
SED. 5s a0sentectweceveoces 
NNN c5inssseaeasenansaese 
LIABILITIES, 

Reduced capital ... ..cccccccees 
Increaseof capital (shares not yet 

issued) 
DED cnn ckkcnscasesssawehakees 
Notes in circulation ............. 
Other daily maturing obligations . 
Other liabilities . 


oe eee eee ee ee eee eee 














Reichsbank shares not yet issued | 


Bills of exchange and cheques.... | 


Nov. 30, 
| 1925. 
177,212 
1,207,262 1 
96.605 
492,420 


65,515 
13.499 
23,810 
221,631 
578,378 


122,788 


177,212 
385,807 
2,770,882 2 
586,943 
495,835 


1,649,738 1, 





THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


Nov. 23, Nov. 14, Dec. 15 
1925. 1925. 1924, 
177,212 177, 12 210,000 
:207,209 1,206,959 696,185 
95, 05 96,605 230,632 
392.496 375,259 232,061 
379,507 | 1,442,962 2,079,028 
67,610 65,307 48,205 
37,026 29,940 25,406 
11,569 9,833 17,234 
221,360 220,717 78,656 
891,285 | 845,261 1,837,993 
122,788 | 122,788 90,000 
| 
177,212 | 177,212 210,000 
155,807 185,807 900 
425,850 | 2,558,829 1,723,226 
967,919 852,747 1,131,670 
507,689 | 496,057 1,555,143 








* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accoraance with the new legal prescription 
“* of one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF SWEDEN. —In kronor (000’s omitted). 


| “Dee. 5, 1 Nov. 28, | Nov. al, , Nov. 14, | Dec. 6, May 31, 
ASSETS, } 1925. | 1925. 1925. | 1925. 1924. 1914. 
OS... csscosunecn | 230,412 | 230,530 | | 230,626 230,719 258,638 104,918 
Balance abroad | 
and foreign bills; 160,599 160,525 | 160,962 164,027 54,359 112,17 
swedish and for. | | 
Gov. securities..| 47,266 | 97.266 47,250 47,250 54,286 32,465 
Discounts & loans, 300,252 | 224,.18 221,925 227,679 474,225 113,668 
LiaBILiTIES, | | | 
Notesin circulat’n) 497.361 | 503,142 479,369 490,009 | 496,535 | 926,555 
Deposits at notice! 172,440 | 85,365 100.40 104,155 266.408 368,660 
BANK OF LATYIA.—In lats (gold francs) (000's omitted). 
ae Dec. 2, | Nov.25, ) Nov. 18, | Dec. 3, | Nov. 2%, 
AsseTs, 1925. | 1925. 1925, 1924 1922. 
Gold bullion and coins ...... 23,554 23,554 23,552 23,606 12,993 
Gil ver COIN... cc ccccccvccecccces 1,787 | 1,902 2,004 | + 
foreign currency ......... es 29,174 | 30,460 3521 47,764 22,466 
Treas. notes & small change . 9,292 9.035 10,458 12,056 3,085 
Short term bills ...........6-- 63.649 63,449 64,102 43,465 6,635 
Loans against securities...... 50,938 | 50,492 50,351 45,454 2,913 
PURE MRNONE oo o.050060000500000 1,221 | 10,951 10,920 7,057 1,359 
LIABILITIES, | . 
Notes incirculation .......... 28,808 23,183 28,526 27,300 | 4,085 
Capital paid up ......... 11,659 11,659 11,659 10,260 8,000 
Reserve .........2. 1,522 1,522 1,522 | 962 oe 
Special reserve ......... 1,006 1,000 1,000 os “ta 
ee aaa ee 6.788 | 6,340 5,822 4,764 6 
Current accounts 43,928 44,269 45,689 45,936 | 16,935 
Government accounts ...... | ar 6,697 
Government deposits ...... } 72,730 | 72,136 14,552 78,495 . a 
Other DE -ccocneasesode 22,179 23,735 23, 537 11.686 5,751 
BANK OF DANZIG. —In Danzig gulden (000’s omitted). 
eee eee Bae 
Nov. 30 |Nov. 14,) Oct. 31, Oct. 15, Sept.30, Nov. 23 
AssETs. | 1925. | 1925. | 1925. , 1925. | 1925. | 192%. 
Coin and bullion.............+- | 2,727 | 2871 | 2652, 2,167) 2716) 20% 
Of which gold coin... .......-. 5 | 4 | 4 4 | 4 «42 
Danzig subsidiary coin ...... 2,722 2,867 2,648 2,763 | 2,772 2,949 
Balances, Bk. of Eng., inc.notes) 15,553 | 14,098 | 16,336 | 13,104 | 19,704 an 
Bills of exchange ...........- 16,755 | 16,953 | 16,952 16,954 17,206 Ir 
ME cescnncsenons paeuseese eos.) 1,068} 752 | 1,161 682 | 1516) Sr 
Foreign exchange ..........+++- 18,126 | 18,547 | 18,698 | 21,217 | 25, "187 | 9 ie 
Ovher balances on demand ....' 1,785 | 1,839| 1,790 | 3,641 1,920 
LIABILITIES, | . 7,500 
Capital paidup ..... ecscececese] FS00 | F500 7,500 | 7,500 7,500 38 
Notes in circulation .. 32,716 | 30,981 | 34 043 | 32,267 | 35,296 25.38 
Deposits on demand rit] “sa62 | 5850 | | 5,664 | 6,657 | 9,543 TY 94 
Deposits at notice ...ssesceess nil nil nil nil | nil | =4 
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24, 

10,000 
96,185 
50,632 
32,061 
179,028 
48,205 
25,406 
17,234 
78,656 
337,995 


90,000 


210,000 

900 
123,226 
1 51,670 


955,149 
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28; '939 
11,094 
1194 
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BANK OF FINLAND.—In F. marks (000's omitted). 


| Nov. 30, | Nov. 23,| Nov. 14, | Nov. 29, | Position, 

AsseTs. | 1935 1925. 1925. 1924. |May30,1914 

ain. ae | 43,286 43,286 45,286) «43,285 | 35,09] 
- proad aid foreign 

Balance ‘abroad an | 1,418,521 1,419,989 1,345,493 | 617,187 90,379 
ih ana on Govern: | 

Finnish and Poreik ae ees | 405,205 405.295 405,137 | 496,082 21,826 

piscounte and loans 363,795 | 355,660 | 368,958 | 777,587 105,15} 

LIABILITIES 
lation 1,253,093 1,214,314 | 1,239,661 | 1,227,705 | 123,941 
ee ee naties 688.221 "716.365 631,925 ‘537,290 21,225, 


eposits at notice 





BANK OF LITHUANIA.—In It. (000’s omitted). 

Nov. 30, |Nov, 15,| Oct. 31, Oct. 15, |Sept. 30,)Nov. 30 

Ass¥Ts 1925 1925. | 1925. 1925, 1925. | 1924. 
Gold .eseeeeeverceers 32,212 | 32,112 52,15 8 35,665 53.648 | 30,713 
Silver. .-- _ 7,173 25 23 20 46 56 

State Treasury coins 1,787 1.785 | 1,818 1,878 1,965 
Dollars, £ sterling, £0. 30,125 | 36,662} 29,669 | 47157 | 24,768 | 61,241 
Discount #! d credit 48015 45,628 | 44,208 43,522 41,735 38,097 
JIABILITIES. | 
unes eckeweaes 12,000 12,000 | 12,000 | 12,060 12,000 | 12,000 
Reserve : : caee 625 625 | 625 | _ 625 625 100 
Banknotes in circulation, 85,191 86,537 84.655 | 85,187 8! 091 89,344 
Deposits 24,301 | 15.037] 14,852 $ 12,512 | 13,451 | 40,127 
BANK OF CZECHO-SLOVAKIA,—In Cz. K. (000’s omitted), 

Nov. 30, Nov. 23, | Nov. 15, Nov. 7, 

ASSETS 1925. 1925. 1925 1925. 
Gold and silver holdings 1,051,457 | 1,031,530 | 1,031,455 | 1,031,165 
Balance abroad and foreign currei ne cy. 1,134,560 1,129,376 750,318 740.619 
Discounts and advances 1,281,758 | 1,260,116 | 1,300,379 | 1,203,809 
Uncovered state notes debt balance 5 134,370 | 5.198.382 | 5,178 270 | 5,191,321 
Diher QUOC 222... 6. ..nccescevcveceeers 403,242 458,894 314,840 310,610 

LIABILITIES, 

State notes incircu'ation ........6. .-| 7,920,644 | 7,435,573 | 7,587,550 | 7,708.466 
Check account balances .......seeeeeee: 955,054 | 1.450 328 814,321 05,842 
Other liabilities a 169,689 162,397 173,391 16*,216 


AUSTRIAN NATIONAL BANK —In schillings (000’s omitted). 


ASSETS | Nov. 30, Nov. 25, Nov. 15, Nov. 30, 
Metal reserve 1925 1925. 1925 1924. 
Goldin coin & bulilion....... 14,80 14,830 14,830 1 .064 
MEE. 5 ocean ecmensu | 501,580 500,210 498,230 431,235 
Other foreign bills 4 : 55,079 54,7 0 55,*67 
Billadiscounted ..... . wseee 108,505 &9,906 91,717 191,387 
Advances to the Treasury ...... 191,963 192,482 192,912 | 219,618 
LIABILITI? 8. | } 
Reserve fund. . , 2,679 2,679 2,679 487 
Notes in circulation .......... 826,784 749,196 779, 304 | 807 202 
Deposits 16.752 104,225 74,361 48,474 


+ Contains such forei.n bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY —In 


omitted). 


Hungarian (000’s 


Pengo 


ASSETS. Nov. 30, 
Me tal reserve 1925. 
CONE GOUGING WTIOD ociocc cc cccccsecccsccccccecsccevese 59,228 
Drafts and notes cv “thee weedcndehénvesceabeete 205,317 
Silverec in and bullion gitar Pedseeausoehes 966 
Inland bills, war) ants, and SONDTIEE sccwecs successes case Semen 
Advances to the Treasury § ....cccccccccccccccccsccescces 156.409 
LIABILITIES. 
Share capital (gold crowns 30,000,000*)............. 34.756 
OUNS Si BIDORIIIIOD oo v.kn. 60s 00600050568 COKeRSDECKerdees 406.421 
Current ace’ unts, deposits, ty p64 machen es 214,558 


* Calculated at pre-war parity of “exch ange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


} No 30, Nov. 22, | Nov. 15, Nov. 8, Nov. 30, _ 
Assets, | 1925. 1925 1925. 1925. | 1924. 

OE isiae dua ode | 75 226 74.933 74.745 74,591 | 72,333 
Other coin and notes 18 703 19 308 18,515 19,244 | 21,642 
Foreign credits .... 393070 389,676 393,410 |} 401,93) 393.245 
WOM shecaracecens's | 1,092,050 1,08),401 | 1,080,174 | 1,074,626 1,316,.76 
Govt. advances ... |} 421.422 4621,337 | 4,521,067 | 4,520,815 4.564.524 
__ LiaBinitirs. | | 

‘otesincirculation. | 6017118 5,683,955 | 6,072,944 | 6,137,482 | 6,034 273 
State credits .. | 468 700 368,614 368,345 | 368,092 589.952 
Deposits 693,899 743,647 688,237 681,570 643,241 


NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 





| Nov. zi, | Nov. 14, Nov. 7, Nov. 22, May 12, 
ASSETS. 1925 1925. 1925. | 1924. 1922. 
Gold es hho waadeek 566 328 566,336 566,536 | 562,960 545,275 
Bilver, &c. ...... a 5,414 4,470 5,487 14.354 775 
Government loan 11,347,074 11,334,° 00 1),320726 | 11,§21,9+9 12,585,130 
~~ advances 10,3 8,567 10,313,015 10,320,722 8,678,546 5,037,432 
sIABILITIES, | 
Notes in circulation. } 29,184,°91 20,244,110 20,413,769 | 19,258.11 15,815,426 
Deposits 8 8,4:07 33 8, 319, 14 8, 159,917 |} 7,360,761 7,077,320 
BANK OF SPAIN.—In pesetas (000's omitted). 
Dec. 5 Nov. 28, | Nov. 21, Nov. 14, Dec. 6, Position 
Assets, | ' 1925 192». 1925. 1924. May 30, 1914 
MOUs. kcscncace | 4.536.928 | 25 6674 | 2.534.675 2,536,675 2,534.95] 521,775 
Bilver , 652,708 55,148 650,016 A6,351 653.044 728,600 
Loans . & discounts 2, 93.608 | 2,680,662 | 2,441,098 2.457.424 2,528,829 | 800,725 
Spanish 4% stock} 34) + | 344,475 | 344,975 344.45 344,475 344,475 
Treasury bills : is00c0 | 150000 150000, 150,000 150000, 150,000 
, MIABILITIES, =| | | 
Circulation .... | 4,43).0°4 | 4.399.089 | 4.430,760 4.490.977 4,515,973 901,550 
eborits 11,0 7, 280 991 (68 1007.+13 989,233 927,093 477,590 





BANK OF PORTUGAL.—In escudos (000's omitted). 


| Nov. 18 Nov. ll, | Nov. 4, | Oct. 28, Nov. 19, 

Co Assets, 5 975. | 1925 1925 1924. 
Goin and bnilion 10 280 10,704 | 10323 | 10,330 9,619 
Which god 8.577 8,577 8,577 8577 8.577 
lances abroad 321 246 314,535 | 303,794 | 284,382 342,991 
iscounts 184,97] 187,361 | 188,813 | | 192,783 | 163,301 
‘overnment loans 1,636,557 1650.383 | 1,621,462 {| 1606409 | 1,657,184 

Liasinitiry | | 

Oves in circulation | 1.49 ,398 1,710,019 | 1,704,507 | 1.679.741 | 1,762 062 
posits ......., 63,750 72,235 66,793 68,730 | 68,871 


NATIONAL BANK OF EGYPT.—In /e (000's omitted). 








| Oct. 31, | Sept. 30, | Aug. 3i, | July 31,| Oct. 31, Position 
ASSETS 1925. 1925. 1925. 1925. 1924. |May3l. 1914 
WO ses nccdavees | 5,566 3,372 3.380 | 3,373 3,368 1,571 
Govt. securities , 59,433 58,845 53,605 | 52,943 56,792 | 2,084 
LIABILITIES. | 
Notes in cirelatn. 39,363 38,560 31.005 31,488 41.710 2,400 
Govt. deposits... 235,902 22.2°7 21.777 22 112 17,044 2,315 
Other deposits .. 15,3147 15,005 15,197 14,855 15,344 2,600 
By authority of the Egyptian Government British ‘Treasury Bills were 
deposited in lieu of gold, 
LONDON RATES. 
we ie oe ati | Se Lets, 
s4/ 38/9/54] 58 38) 38 
S2ias laa laailon| oa! és 
- = ey he & Qa Qa 
Bank rate (changed from 4% Dec %1|% Ss tS % % % 
1925 sie Suetadlcaicn 5 5 i 5 
Matcek ond s of discount— | 
60 days’ bankers’ drafts.....e00../4% 44h £4 34 445 #48 1448 
o months’ G6 .s<ccee< esabendees 1H: 44 4 84 444 5:43 4442 
4 months’ dO .cccccccce eocevccce 12 af; 844 fe 4s £43 Bot 7/4; 
Gmontha’ GO. .cccccceccece eoes- [42 42 4; g 44 843 34/49 43 
Discount (Treasury Bills)— | 
ANGE ii6 cnrvenncnwacaeae pean 443 42 £48 44 4%; B42 
PMA dnd cesiccctsesssaccaecs tvs «(443 43 43 a4 4¢5 3/42 
Gmonths .. .ccco Ge ceceseceences . ° aig ‘ah 
Loans—Day to d&@y..cccccescccces 34 2 3424 43 44/34 4 134 4 134 4 
NS 6c ccsececognssccncace cocee- (5h 4 13h 4 3h 4 34 4 133 4 133 4 3G 4 
Deposit allowances : Banks — soceceecio 3 a 3 3 3 3 
Discount houses at call ......+...)5 3 3 3 3 5 3 
_At notice.............--eeee careaiae 'S4 33 3 3t 3} ‘32 3} 


t Additional! to those offered by tender in the preceding week, 


Comparison with previous weeks :— 


Bank Bilis, Trade Bills, 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


1925, % % %0 % % ee 
Nov. 20 ee 33 343 4 44 44 5 4% 5 § 

sae 3 3/4 43 44 44 3 | 43 3 | 43 . 
Dex Pankaes 344) 48 4y 42 53 54 53 6 

ll 33 4 45 ; 42 4: 5 s 5 , 5 é 


Cones BANK RATES. 





Changed. | Changed. % 

Amsterdam .... Oct. 3, 1925 .. 34 OMG .ccccus Sept. 14,1925 .. 5 
Athens ........ Aug. 18, 1925 .. 10 Paris .cs July 9,1925 .. 6 
Belgrade ...... : aa Prague ... Dec. 1,1925 .. 6% 
eee Feb. 26,1925 .. 9 | Riga coccccee Fob. 16, 190 .. §& 
Brussels ...... a oe. eo a MOURNE iccccek eee June l8, 1925 .. 7 
Bucharest ...... Sept. 4,1920 .. 6 Sofia ....e- coce ee ee TF 
Budapest ...... Oct. 21,1925 .. 7 Stockholm .... Oct. 8, 192 .. 44 
Calcutta ........ Dec. 53,1925 .. 6 | Swiss Bank 
Copenhagen.... Sept. 8, 1925 .. 54 places ........ Oct. 22,1925 .. 34 
Danzig Mar. 6, 19285 .. 9 | Tokio ..ccccccce April 15,1995 .. TS 
Heisingfors Oct. 29,1925 .. 74 | Vienna ........ Sept. 2,1925 9 
RMON, aiccocass Sept.12, 1925 .. 9 | Warsaw .cccccce (See note below) 
New York Fede- | = 

ra! Reserve Feb, 26, 1925 34 | 
Madrid ........ Mar. 23. 1923 S| Wettiindccusscce Dts 5 xe 6 

The Bank Rate of the South African Reserve Bank is 54% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 %; loans 


on co: lateral security. gold francs, 14 %,. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased its discount rate for bills from 34 per cent, to 44 
per cent, 


RATES OF EXCHANGE. 


t 








London on ;Usance Par. 7 oy ee Bs 
Paris ./francs to £1 T.T, | 25°224 | 88°03 05 1263-1264 131-1314 
OTHE. 050000 jmarks to £1] rex 20°43 19*65-19-70) 20°3638 | 20°36-38 
WIOOME 2sice itschllgs to£]! TT, 34°5%4 | 3350/335,000 b; 34 * 37- 42 2 | 34° 39-44 
PPAGGO ceca krone to £1 T.T. | 2402 | 155 1554 | ae —3 163:—z 
Warsaw ...... lzloty to £1 T.T. | 25-224 | 24° 30-50 | 42- 40 43 
Reval ..cccee |Fist.mks.to£]) T.T. ssi 1735-1750} 1800- —40 | 1800-1840 
eee jlats to £1 | T.F. 25°224 | 24°26-51 | 25°01-26 ' 25:00 25°25 
ROWNO .....505 llits to £1 T.T. | 4866 | re 48° 88-98 | 48°95-49°05 
Bukarest ....{lei to £1 7s. 25'224 | 920—93C 1050-55 =|: 1,055—65 
Budapest kr. to £1 T.T. | 24°02 | 34)/350,000 | 345/348,000 | 345/348,006 
Constantin’ple|piastres to £1) T.T. 110 | 855-860 900 910 905 -915 
Sofia...... ..jleva to £1 Toe: 25°224 | 635—645 605-665 660-675 
Belgrade .|dinars to £1 T.a- 25°224 | 310-315 | 272—275 | 272 275 
Amsterdam . .|florin to£Zl | T.T 127107 | 11°62-624 | 12°064-6% | 12° 074-72 
Brussels...... francs to €1 | T.T. | 25°224 | 95° 4/-52 10700 05 = |106°98-107-03 
NOUS ccs es neers |kron er to £1 T.T. | 18:159 | 30° 97-31-02) 23° 75-80 | 23° 77-80 
Stockholm lkronor to £] T.T. | 18159 | 17° 36-39 18-13-14 | 18°12.13 
Copenhagen . |kroner to £1 Te. | sae 26° 68-71 | 19°35-40 | 19° 40-45 
Helsingfors . }F. marksto£l! T.T | 25°224 | 186 -186; | 1924-1924 | 1923 -1923 
Greece ...... drachme to£l) T.T. | 25:22 | 255—260 | 362-365 | 375 —330 
i rere lire to £1 | T.T. | 25°224 | 108+ 80-90 | 120}—1203 | 120? -120} 
Switzerland ..|francsto £1 | T.T 25°224 | 24° 20-23 25°14-16 | 25° 14-15 
Madrid ...... jpesetas to £1 | T.T. | 25°224 | 33° 35-58 33° 84-87 | 34° 07-10 
LAGOON. 66.00 jpence toescu., T.T. 534d { 29 -24 24 -275 | 24 2 
Alexandria piastres to £1) Sight | 974 | 9/3 97 | 9 972; | I7R- “37 2, 
New York ....dollars to £1 | Cable | 4864 | 4°68}—2 4° 65-4 | 4° 84$2-85 
Montreal jollars to £1 | Cable | 4864 | 4°70}—4 4° 8493-5 | 4°84943-8545 
Buenos Aires ..pence to peso) T.T. | 47°62d | 4435-4448 | 4644 32 «| 468— 

Rio de Janeiro} }pence to mils. 90 Saal 16 | : 4 6t# —7 | 7—#y 
Montevideo ..|pence to peso; T.T. | 51 | 49§ 50$ | S0$-51g 50—504 
Valparaiso ..|pesos to £1 90 days} 1333 | 4.° 20 | 3y° 50 | 38 80 
arr jtung, to Per.£1 90 om par | 11% prem) 22h ) prem. (238% om. 
Calcutta .ster. to rupee| T.T. 10 to! ls 61 64; ls 6< A,d- godt 64,d- 
Bombay ...... ster, to rupee) yk Gold | ls 64-6; is 6y4d- a7d\ls Gy 1- ve 
Madras ..... |Ster. to rupee} T.T. Sovn.) 1s od- i Is 6;d-a5d)18 6d--5 
Hong Kong .. |ster. to dollar} T.T. | a 2s 48d 2d 2s 43 1-5a 2s 43d-4d 
Shanghai _/ster to tael ; T.T. 3s 3-584 3s 1}i-2 2d | 3s 1Zi 2d 
Singapore ... \ster. to dollar; T.T. ro 23 454-44hd 23 4gd-44d 2s 4kd- ri 
Yokohama ,.|ster. to yen rit 24: 58d tls 72i-7,d | ls 9x4d-. yd] ls 9544-22 
Mauila ....../ster. to peso —iks 3 24066 12s 1gi 2s O8d 2s Oved 
Mexico ...... pence to dols,, T.T. «- | 24,a-—253d 24d-4d 24a aaa 





(b) >) Represents krone to £1, ata par value of 
t 1 schilling=10,000 paper crowns. 


t Rate for “previous day. 
24°02 to £1, 





















































































1018 


THE ECONOMIST. 





| December 12, 1925 


rr 


MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices réceived in London, the following are 
the Moscow quotations for chervonetz :— 


= sterling equals a chervontzi, 
$1,000 134 








CURRENT RATES IN NEW YORK, 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
Dec. ll, Nov. 5, Nov. 12, Nov. 19, Dec. Le Dec. 10 
1924. 1925, 1925, 1925. 1925. 1925. 
% % 90 % % % 
ET «a6 ccnscbkoeeeeenn® Sk oe 4 1. 4 op 4 «2 5 ow 5 
Time money(90 days’ mixed coil) Be «5 GE ws 44 .. 4 .. 4% 
Bank acceptances :— — ———Selling Rates. Sy, 
Members—eligible,90days.. 3 .. 38 .. SR .- SR «2 38 32 
Non.-mem.—eligible, 90 days 34 .. 33 3} Bw 33 
Ineligible, 90 days............ as eee | Sw. S&S «wo & 
Commercial accept.,90 days .. 3) 4: 44 44. 44 44 
Rates of Exchange. Par Dec. 11, Nov.19, Dec.3, Dec. 10, 
New York on— Level 1924. 1925. 1925, 1925. 
Lenton— 
60 days ........ | (| 46375 47987 480 4°80, 
Cable...... oes -- |Dollars for £1 48666 - 46850 48450 4°85 4854 
Cheques ...... ( 46825 | 48425 48450 | 48475 
_ eee cheques'|Cents for 1 franc 19°30 5325 39675 3°7925 | 3°77 
Brussels ...... » |Cents for 1 franc 19°30 49175 45325 45250 | 45325 
Switzerland ..,, |Cents for 1 franc 1930 =| 19°37 19°28 19°27 19 28 
Dt sskboesbee » |Cents for 1 lire 19°30 43075 40050 40275 402 
PR -cihesone- » (Cents for 1 mark 23°81 0014 =: 23°81 23°805 23°80 
PED seressny » (Cts. for Austrn. shlg. 14°07 - 14125-14125 14°125 
BReGTE  nccuce » |Cents for 1 peseta 1930 =: 1400 14245 14:18 14°23 
Amsterdam ..,, |Cents for 1 guilder 407195 4040 40°205 40°20 40°17 
Copenhagen ne (| 17°62 24°96 24°04 24°34 
a cccchbeses °° \Cents for 1 kroner 26°80 < 15°15 20°44 20°32 20°39 
Stockholm . 9 \ | 26°96 26°75 26°75 26°76 
Athens ........ » |Cents for 1 drachma_ 19°30 1825 «13°53 13°350 12°925 
Montreal ...... » |Can. Cents for $1 100 99°43 #2% pm. 4% pm.| par 
Yokohama .... ,, Cents for 1 yen 49°85 | 38°44 7 43 43°05 
Hong Kong.... ,, |CentsforH. Kong ¢@ .. 56185 (| 58°375 58°15 57°90 
Shanghai ....,, |Centsfor] Shng.tael .. 56°50 (76 75°95 75:90 
Calcutta ...... » |Cents for 1 rupee 35°29 36°68 56°70 36°73 
Buenos Aires.. ,, (Gold pesos for $100 103°65 | 11350 10615 10640 106° $0 
Rio de Janeire , » |Cents for 1 milreis 32°42 | 11°60 14°49 14715 14°25 
Valparaiso ‘Cents for 1 peso 20°60 1 375 | 12375 | 12°25 12°25 | 
CENTRAL AMERICAN EXCHANGE RATES 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 
Country. Par Value Usance. 1925. Rate. 
Escuador............ Sucres to &...... 1000 Sight London Dec. 5 | 20°85 
Venezuela .......... Bolivaresto£ .., 25°25 0 Dec. 9 25°07 
Colombia (Bogota) .. Peso to £20...... 100 * Dec. 7 98°63 
Nicaragua .......... Cordobas to &... 48665 s Dec 5 4°80 
San vador........ Colonesto£ .... 973 ” Dec. 5 975 
Guatemala ........../Pesosto£..... eoe| 90°23 °” Dec. 5 292 
“Costa Rica .......... Colonesto& ..... 1045 ” May 28 18°92 
DED. sétenscecect pencetoBoliviano 19°20 _Dee. 5 173 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. 


From November 30, 
1925. 


Union of South Africa. 


From close of mail 
December 1, 1925. 


London on South Africa. 


South Africa on London. 


Buying. Selling. Buying. Belling. 
SS nen ereponeccoesece os 4% pm. + % dis. # % prem. 
bbeeabin © 2% dis. par D'm'nd4%dis. §to 7:% 
eee erecesecesers 1s » is < on 1% dis. 2% + 
peep enbesn ree ces 2% « 3 ms lxs% wv fs% dis 
96 days ....... Soesecese 25% w =. ” 2% ons 159 
Eee PRERESEOEE Se awe: os x ee 244% 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OP NEW ZEALAND. 


London on Australia and Australia and New Zealand 





New Sesland. on London. 
Buying, Belling. Buying. Selling. 
| Aus- | New | Aus- New Aus | New | Aus- | New 
| tralia, | Zeal’nd tralia. Sent" nd tralia. Zeal’nd | tralia. | Zeal’nd 
“7.7, sagesseen wee | 1003 1008 | gag | | 100 | 1003 
Demand ...... 99 99% 99 99 | 99% = 
SO days ...... 98 o> 984 984 | ai 99 
GO days ...... 972 | * 98 | (98 | «BRO 
90 days ...... 978 974 | | 9% | 9% | .. 988 
BULLION. 


The arrivals and withdrawals of gold during the past week, 


as announced by the Bank of England, have been as follows :— 








ARRIVALS. £ WITHDRAWALS. £ 
Susi vcnsseceesasouseneans nil DE — B sscccnvevsscs bars sold 10,000 
” Di bkbseebpesecoeeceren ss = Dissneessssueee bars sold 142,000 
Singapore ........ sovs. 40,000 
” Robe kassebeneeesseRees pS: «Te ibcacaceeecwenes bars sold 401,000 
Holland....... .. sovs. 25.000 
’ Dicnsseee pebkbubeberensee nil a. Sere: bars sold 540,000 
Argentine, &c. ....sovs. 22,000 
Sp eskoabcdibbunbusasbeenk nil K RELacheenpankart bars sold 288,000 
» 12..8. African Res. Bank. *500,000/ ,. ll...... sebeeeee bars sold 156,900 
EE sc ciiceesarce Scineneebe - 500,000 | NL ca bessesnes scaeeunee -- 1,624,000 


Net withdrawals, £1,124,000. 
* Released, previously ‘‘ earmarked.”’ 


The following statistics of 


imports and exports of gold for 
week ended December 9, 1925, are issued by the Statistics 
Department of H.M. Customs and Excise : 


Imported into Great Britain and 


Exported from Great Britain ang 
Northern ireland. 


Northern a Ire sland, 








From— 


‘ a 
£ lo— £ 

British West Africa ........ 50,632 GROEMERY cecccecccccccccece 25,07 
British South Africa........ 37 617 Se aa 6,800 
Other countries ........c00. 2,857 Netherlands .......... 791.57) 

MIN) hicehind od ooeuks xox ] 1493 
OESUEIAI oo sscccavescecs 29,036 
Italy -a03 

Met cetir Terror re 68 

of PRMD a S054 50650450 448005 000 = 
Argentine Republic ...... 10,000 
RERORESER EAGER. 60: .0sccee . 1299 
RD sc aces penkiae wks 5,700 

} Other Countries 897 

Total declared value of ————— Total declared ‘value Ol) anes 

___ imports ............... 70,106 exports ............. 188,839 

Messrs Samuei Montagu and Co. write on December oth as 
10llows :— 

GOLD. 

This week the amount of gold offering in the open marke; 
Was again small, and requirements had to be met by with 
drawals from the Bank of England. The receipt of 2/500,000 
on the 4th inst. was announced as sovereigns released on 
account of the South African Reserve Bank. The destinations 
of the £87,000 sovereigns withdrawn were given as follow:- 
Lenaoo to Sing apore, £25,000 to Holland . and Z4;22,000 to 
Argentina. It is understood that the bulk of the bar gold 
withdrawals was destined for Holland on account of that 
country’s colonies. During the week under review £:680,0 
on balance has been withdrawn from the bank, increasing the 
net efflux to £. 10,991,000 since the resumption of an etfective 
old standard. 

SILVER. 

Business in silver has remained rather restricted, and ver 
little movement has been recorded in the daily quotations 
China and America are still the most active factors in th 
market. Both purchases and sales have been effected 
behalf of the former, whilst any advance in prices has beer 
met by offerings on account of the latter. The Indian bazaars 
have shown but little interest, and the tone of the market has 


been generally quiet. United Kingdom imports and exports 








silver during the week ending the 2nd inst. were as follow :- 
Imports. £ | Exports £ 
DIA: ibobeabcneews sec SEL IND ok Skis cakuaeess 24,962 
Other countries ....... . 7,108) Nyasaland Protectorate — 30,000 
British India .......... 138,78 
Other countries ........ 21,839 
SAND sss saaes seen  Dlpooes PMNs Doak kCu sien 215,58 
INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 
Nov. 15. Nov. 22. Nov. 30. 
Notes in circulation ......... oo 29,145 .. 19,067 .. 1898 
Silver coin and bullion in India -« 6902 .. 8824 .. 87% 
Silver coin and bullion out of India se os a ee * 
Gold coin and bullion in India.. S258 .«. @82338 .. See 
Gold coin and bullion out of India om oe = oe ss 
Securities (Indian Government).. 5,711 .. 5,711 ..  5,7ll 
Securities (British Government)... 2,300 .. 2,300 .. 2,300 
The silver coinage during the week ending the j3oth ull 
amounted to one lac of rupees. The stock in ‘Sh: inghai on th 


5th inst. consisted of about 52,800,000 ozs in sycee, 05,000,001 














dellars, and 2,350 silver bars, as compared with about 
53,800,000 Ozs in sycee, 65,000,000 dollars, and 2,770 silvet 
bars on the 28th ult. 
GOLD AND SILVER PRICES. 
Gold Bilver. 
1925. Per Silver—Per Ounce. Date. Cade 
Ounce, | Cash. Forward. 5 
qe —— 
s d a a d 
Dec. 5....| 84114) 323 32 = |Dec. 19, 1919... 784 
Ces 84114} 323, 3145 | 17,1920... 41 
Bites 84 113 | 3235; 3148 16,1921..) 358 
9....) 84114 3235 32 15,1922.. 308 
inne 84 iif | 32 Slit 14, 1923... 333 
Edicicsn 84 114!) 313 3143 | 12. 1924. . 3346 
NOTICES. 


Barclays Bank, Limited, announce that they have transferred 
their business at New Brighton (Cheshire) to new and pe™ 
manent premises at g1 Victoria road, under the management 
of Mr. J. L. W. Solley. 


The Bank of Australasia has opened a branch at Fortitude 


j Valley, Brisbane. 
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ANALYSIS OF BALANCE-SHEETS. 


AMALGAMATED COTTON MILLS TRUST. 
October 31, 1925. 


LIABILITIES, 


Compared ASSETS, Compared 
with Oct, | with Oct, 
Amount, 31, 1924. Amount, 31, 1924. 
£ £ | Investments in £ £ 
74% pref. shares .. 800,000 ., ‘0 | cotton mills cos. 
74% '* B”’ pref. ... 1,800,000 .. OP GOIN. cccenscns 7,954,571 
Ord. shares . 4,650,000 .. Other investments 
Premium on shrs.. Sa.001 .. ‘ (at book value) 78,241 .. — 22 
TN Se la aaa aw 120,090 .. 30,641 Loans and accrued 
Sundry loans...... 536,740 .. — BH, 557 | ee 184,927 .. + 3,631 
Sundry creditors 28,985 .. + 9,726] Sundry debtors.... 1,249 .. 57,667 
Bank overdraft 296,656 .. + 73,430} Interim dividend 
Profit and loss.... 58,839 .. + 25,547 on pref. shares .. 75,563 .. 75,563 
TOM. ccececs 8,294,551 .. 4 “41, 505 co Sa 8,294,571 .. + 41,505 
BALDWINS, LIMITED. 
June 
LIABILITIES, Compared ASSETS, Compared 
with June with June 
Amount. 50, 1924. Amount. 50, 1924. 
£ 2 £ £ 
, pref. shares.. 250,000 .. rties ...... 3,621,035 .. + 108,853 
Ord. shares GIGGAO ss 3 0ce «= ss RIE. nck cccccec 1,350,337 << 182,907 
BO “5B” prt. 1,543,695 .. Investments .... 3,868,770 .. — 365,360 
4h leb stock .. 500,000 .. 5 Loans to subsi 
14%, deb, —_ .+ 2,205,400 24,100 diaries...... 153,126 .. — 285,946 
Sundry creditors debtors 931,127... — 42.169 
on trading acct, 586,295 .. 173,468 National War — cia 
Deb. int. accrued 93,878 .. 9035 Bonds 210.000 .. — 405000 
Bank overdraft 249,275 .. $22,537 ; 40,186 .. - 9,816 
Pref. dividend a Si +. — 45,467 Premium 222,424 .. + 11,358 
Outstanding deb. 
warrants ... 918 .. + 69 
Reserves - 578.193 .. — 315,159 
Profitand loss .. 237,196 .. — 2891422 
Total 10,397,003 — 1,176,987 SOMME saves. 10,397,003 .. — 1,170,987 
ORIENT STEAM NAVIG ATION 
June 
LIABILITIES, Compared ASSETS. Compared 
with June with June 
Amount, 50, 1924, Amount, 30, 1924. 
4 & £ z 
Pref. shares os 243,380 .. value of 
Def. shares . 1,040,880 ., ie » Plant, and 
Int. accrued “0 1,684 .. + 24 investments, in 
44% Debentures 177,300 .. 950 cluding pay 
Creditors & con ments on ac 
' ney accts. 1,174,816 .. 4+ 320,806 count of 
Freight and pas- steamer under 
sage money . 229,318 .. - 37,569 construction .. 4,592,753 .. + 758,334 
Underwriting = °° °  'J§$tores ...... 97,934 — 8,052 
account 425,180 .. + 37,400 | Debtors.... 226,860 .. — 141,178 
Repair & renewal ijInsurance on 
account 450,000 .. 70,000 steamers’ unex- 
General reserve 1,100,009 .. + 200,000 pired policies .. 25,582 .. + 9,029 
Revenue account 169,607 .. — 32,734 69,036 .. — 61,166 
Total ........ 5,012,165 .. + 556,977 Total ........ 5,012,165 .. + 556,977 
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BRITISH INDIA STEAM NAVIGATION. 
September 30, 1925. 


LIABILITIES, Compared ASSETS, Compared 

w:th Sept. with Sept. 

Amount. 30, 1924. Amount, 30, 1924. 

£ £ £ £ 

5% cum. prf.shrs. 700,000 .. Steamers, motor 
Od. share: .,. 957,200 .. ia vessels,tugs, ten 
44 % deb. stk.... 1,657,200 .. sia ders, barges and 
Re-erve fund.. 400,000 .. other smallcraft, 
Insurance fund.. 1,000,000 .. payments on ac- 
Debts & liabilities, count of new 
including bills steamers, coal, 
payable, remit- stores, heritable 
tances apyper- and other pro- 
tulning to next perty, including 
year, unclosed docks, jetties, 
accounts, and coal sheds,work 
sundry deposits shops, moorings, 
with the comp’ y 9,417,832 .. 488,786 &c., debts owing 
Profit and loss .. $5,428 .. + 60/ to the company, 
cash in banks 
and in hand, 
and sundry in- 

vestments ..... 14,215,660 .. 488,179 

Se asics 14,215,660 .. — 488,179 OER isesawes 14,215,660 .. — 488,179 

HARROLS (BUENOS AIRES), LIMITED. 
August 31, 1925. 
Argentine dollars converted at the par rate of exchange of $5°04 gold to £1 ($11°45 
paper to £1). 

LIABILITIES, Compared ASSETS. Compared 

with Aug. with Aug 

Amount. 31, 1924. Amount. 31, 1924. 


£ £ + 


£ 
8% cum. pref., £1.. 2,350,000 .. Freehold land and 





Ord shares (15s).. 3,011,439 .. : buildings at cost 1,580,524 + 378 
Def. shares (1s) 12,000 .. - Fittings, &c., at 
Creditors ...... 180,015 .. + 39,267 WOR bccey uehneae 348,365 .. — 8,819 
Bills payable .... 3,473 .. — 17,146) Motor ,&c.,at cost 12,673 .. 256 
Unclaimed divs... 1,989 .. + 423) Shares in South 
Special reserve 35,000 .. 2 American stores 2,574,234 .. 
I.xchange reserve 103414. oe Shares in Thomp 
Profit and loss 224,624 .. 16,443; son Muebles 10,610 .. 
| 528,031 .. —191 595 
PONG cc ceecess 199,345 .. — 1,288 
Dividends 138,466 .. + 31,792 
British Govern- 
ment securities. 350,600 .. +159,877 
Cash 179,108 .. + 58,898 
OR eee eave 5,921,954 «+ + 48,987 I aia dina 5,921,954 .. + 48,987 
IND, COOPE, AND CO., LIMITED. 
September 30, 1925. 
LIABILITIES, Compared ASSETS. Compared 


with Sept. with Sept. 


Amount. 30, 1924. Amount. 30, .924. 
£ £ £ £ 

Ord. shares ...... 698,996 .. + 98,946 Properties, &c..... 1,849.415 .. + 128,631 
5% deb. stock .... 510000... + RI yo” eee 200,136 .. + 22,756 
4% deb. stock .... 711,cCO .. + 350 Sundry debtors 260,181 .. + 2,724 
4%, ine. deb. stock 422.168 .. + 207 5% War Loan.... 220,000 .. es 
Sundry cred.tors.. 355,597 .. 5,833 Tradeinvestments 668,551 .. + 81,009 
Beer duty ........ 385,547 .. + 32,665 Cash... 222,136 .. — 14,747 
General reserve .. 500,000 .. + 50,000 Stocks ............ 248,194 .. + 26,801 
Deb. red. fund .... 130,000 .. + 10,000 Insc. premiums 537 2. + 55 
Profit and loss .... 333,782 .. 48,917 Goodwill.... 375,000 . 

TOM Sissccx 4,045,240 + 247,229 Total «ee, 4,095,290 .. 4 247,229 








Reports and J)otices. 


BANKS. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED —The directors 
have resolved, under the power conferred on them by the resolu- 
tion passed at the extraordinary general meeting of the company 
held on December 11, 1924, to offer at an early date to the share- 
holders the 382,158 ordinary shares of 1os each, being the balance 
of 839,552 shares authorised to be issued; transferees of shares who 
desire to have notice of such new issue of shares sent to them 
are notified that they must lodge their transfers at the London 
office of the company at 17 Moorgate, E.C. 2 (or in the case of 
shareholders on the Australian register, at the registered office of 
the company at Melbourne) for registration not later than Wednes- 
day, January 13, 1926, at noon. 

COMMERCIAL BANK OF SCOTLAND, LIMITED.—After providing 
for rebate of discount and interest and for all bad and doubtful 
— the net profit for the year ended October 31, 1925, amounts to 

£334,897; add balance of profit from last year, £72,587, together 
Z 407,484. Dividends on “‘ A”’ and ‘ ’ Shares at 16 and 10 per 
cent. respectively absorbed £197,336. To be added to the reserve 
fund, £50,000; to be credited to oflicers’ retiring allowances fund, 
£35,000 : to be applied in reduction of the cost of the bank’s 
properties, £50,000; leaving to be carried forward to next year’s 
account, £75,148. The investments of the bank stand in balance- 
shect at less than market prices ruling at date of balance. 

NATIONAL BANK OF SCOTLAND. LIMITED.— After providing for all 
bad and doubtful debts, rebate, interest, &c., the net profits for 
year ended October 31, 1925, amount to £288,397, to which there 
falls to be added the balance brought forward from last year, 
£66,142, making £354,539. From this amount it has been resolved 
to pay a dividend of 16 per cent., £138,926; to reserve fund, 
£50,000; to heritable property account, £25,000; to trustees for 
officers’ pension scheme, £35,000; to bank’s annuity fund, £5,000; 
in payment of centenary bonus to staff, £ 361392; and to carry 
forward to next year £64,221. The value of the investments held 
by the bank, at prices ruling on October 31st last, exceeds the 
figures stated in the balance-sheet. The bank’s reserve fund is 
now £1,350,000, exclusive of £138,926 set aside to meet the divi- 
dend declared at this time, and £64,221 carried forward. 
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MISCELLANEOUS. 


ANGLO-ECUADORIAN OILFIELDS, LIMITED.—The total production 
of crude for year ended June 30, 1925, was 12,230 tons. During 
the year the energies of the management were mainly directed 
towards completing equipment. Work was greatly delayed by the 
abrormal rains which commenced in January and continued until 
the end of April. Considerable damage was done to the railway, 
buildings, &c., but the work of repair was vigorously taken in 
hand, and had largely been completed by June 3oth. The balance- 
sheet shows total assets £824,003, against £521,309. Cash has 
been reduced from £95,874 to £11,799. Investment in British 
Government securities at cost stood in previous balance-sheet at 
4152,534, but the latest balance-sheet shows British Government 
and other securities at cost £53,058. Property account stands at 
£972775> against 493.411. Equipment account is at £242,359, 
against £189,402. Development account is at £296,265, against 
Tienes. The issued capital remains at £750,000. Share premium 
account also remains at £40,954. 

BRISTOL INDUSTRIES, LIMITED.—The accounts for the year ended 
October 31, 1925, show a trading profit of £20,692, being an 
imcrease over the preceding year of £5,898. After placing £1,000 
to reserve and £1,000 to the credit of goodwill account, deducting 
depreciation and interim dividend already paid on the preference 
shares, adding transfer fees and the balance from last year, there 
remains to the credit of profit and loss account the sum of £14,547. 
It is proposed to pay dividends as follows, viz. :—4 per cent., less 
tax, on the cumulative preference shares, making 8 per cent. for 
the year, and 5 per cent., less tax, on the ordinary shares, against 
33 per cent. These payments will absorb £9,481, and will allow 
the sum of £5,066 to be carried forward, subject only to directors’ 
fees for the past year. The directors report that all questions out 
standing relative to corporation profits tgx and income-tax have 
mow been settled, and all amounts due to the Inland Revenue have 
been paid. ‘The corporation profits tax paid out of the sum carried 
forward last year was £3,056. 

BRITISH INDIA STEAM NAVIGATION COMPANY, LIMITED.—The 
balance-sheet and profit and loss account for the year which ended 
September 30, 1925, show balance available for distribution, after 
providing for depreciation, of £139,210, which the directors recom- 
mend should be distributed as follows:—Dividend of 5 per cent. 
on preference stock, £35,000; dividend of 8 per cent. (free of 
income-tax) on ordinary shares, £76.576; leaving a balance to Le 
carried forward of £27,640. Trade has continued dull all over 
the company’s sphere of cperations. Ihe balance-sheet will be 
found fully analysed in another column. The total assets are shown 
in one item at £14,215,660. 

CARRERAS, LIMITED.—The profit and loss account reveals a profit 
for the year ended October 31, 1925, of £777,683, against £480,583 
for preceding year. The sum of £111,764 was brought in, making 
£889,447 available. The dividend is 50 per cent., free of income- 
tax, which absorbs £240,000 on a capital of £480,000. The divi- 
dend in preceding year was 50 per cent., free of income-tax, but 
it absorbed only {£120,000 as the ordinary capital at that time 
was only £240,000. The sum of £60,000 is put to reserve, making 
total reserve £300,000. To income-tax schedule ‘‘ D,” including 
To staff superannuation fund £12,473. To 


I 
i 


reserve, £70,000. 
carry forward £482,443, subject to the amount which it is pro- 
posed to capitalise and to provide for accrued dividend on pre- 
ference shares. Balance-sheet shows total assets 42,070,703, against 
41,484,544. Cash has risen from £140,299 to £224,788. Stocks 
are at £572,470, against £584,208. Goodwill, trade marks, and 
patents are at £203,800, against £203,787. 

EDISON SWAN ELECTRIC COMPANY, LIMITED —The profit for the 
year has risen from £74,914 to £88,344 for year ended June 30, 
192s. Preference dividend absorbed £7,500. The ordinary divi- 
dend is again 10 per cent., absorbing £19,143. The sum of 
450,000, as last year, goes to reserve. The carry forward is in- 
creased from £17,575 to £29,276. Total assets are £1,124,151. 
Cash has risen from £55,826 to £75,430. 


FREDERICK SAGE AND CO., LIMITED.—After making provision for 
depreciation, the net profit for year ended September 30, 1925, is 
£39,181, against £37,241. Adding to this the sum of £23,460 
brought forward from last year, a total of £62,641 is available, 
against £56,438. ‘The ordinary dividend is again § per cent. The 
carry forward, subject to directors’ fees, is £31,273, agaist 
£25,070. Total assets are £567,709, against £567,709. Invest- 
ments at or under market values are in the balance-sheet at £60,384, 
against £41,002. Including £40,000 5 per cent. War Stock, £10,000 
3 per cent. Exchequer bonds, 1930. £6,724 16s 2d. Metropolitan 
Water Board ‘“* B”’ 3 per cent. stock, £2,828 11s 11d New South 
Wales 3 per cent. stock, £2,715 10s 4d London County Consolidated 
3 per cent. stock. Cash is at £29,935, against £33,284. 

GOVERNMENT AND GENERAL INVESTMENT COMPANY, LIMITED. 
—The amount to the credit of profit and loss account is £26,326. 
Deducting interest paid on debenture stock, together with all 
expenses of administration, there remains a balance of £19,044, 
which, in accordance with the scheme of arrangement, is appli- 
cable as follows :—A dividend of £4 per cent. on the preferred 
stock, of which £2 per cent. has been paid, £3,942; a dividend 
of £15 per cent. on the deferred steck, of which £5 per cent. has 
been pald, £8,942; participating certificates service fund, £2,520; 
undivided profits account, £3,640. The deferred stock dividend 
15 per cent. for year, against 14 per cent. for previous year. 
The amount to be added to undivided profits account is £3,639, 
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making that account £17,345. The directors further propose that 
the sum of £7,530 be taken from ‘ undivided profits account ” 
and capitalised and converted into shares of £2 each, which wil] 
then be divided rateably among the holders of the deferred stock, 

GREENWICH INLAID LINOLEUM.—The net profit has fallen from 
£70,399 to £44,392 for year ended September 30, 1925. The sum 
of £10,000 1s put to reserve, making total reserve £,130,000. In 
pievious year £23,090 was put to reserve. The sum of £2,500, 
against £5,0c0, goes to benevolent funds. The ordinary dividend 
is again 74 per cent. ‘The carry forward is £13,088, against 
£18,158 brought in. Balance-sheet shows total assets £933,648, 
against £917,340. Investments have risen from £65,093 to £99,914, 
but cash has fallen from £65,744 to £13,510. Stocks have risen 
trom £395,076 to £430,033. 


HARRODS (BUENOS AIRES), LIMITED.—The gross profit for year 
ended August 31, 1925, is £457,844, against £451,157. Income fr 
investments and balance of interest account amounted to £15,641, 
against £09,661. Transfer fees produced £903, against £634. Gross 
dividends receivable from South American Stores amounted to 
£176,705, against £137,643. Expenses totalled £405,087, against 
£394,595. ‘The dividend is the same as last year, i.e., 8 per cent 
on the preference shares. ‘The balance-sheet is fully analysed in 
another column. 


IDRIS AND CO., LIMITED.—-After charging all depreciations, the 
profit for vear ended October 31, 1925, is £18,286, as against 
414,616. The ‘‘ A”? ordinary shares again receive 10 per cent. 
and the ‘‘B”’ ordinary shares receive 10 per cent., against 5 per 
cent. in preceding year. ‘The carry forward is increased from 
£3,091 to £3,977. ‘Total assets are £332,497. Balances at bank 
have risen from £7,188 to £12,856. Government investments at 
cost or under stand in balance-sheet £43,849, against £48,849. 

JOHN MACKINTOSH AND SONS, LIMITED.—The net profit has 
declined from £111,795 to £60,127 for year ended September 40, 
1925. No dividend is paid on the deferred ordinary shares, against 
20 per cent. in preceding year. The carry forward has been re- 
duced from £107,065 to £80,691. ‘The directors report a consid 
able improvement in the company’s trade during the latter part of 
the year under review, which improvement is being maintained. 
Turning to the balance-sheet, we find total assets £939,548, against 
#1,005,991. Cash at bankers has been reduced from £129,584 to 
£13,797. Cash on deposit with the Halifax Equitable Benefit Build- 
ing Society has been reduced from £112,814 to £66,833.  Invest- 
ments at cost are higher in balance-sheet at £92,213, against 
£18,959. A new item appears in balance-sheet—?.e¢., investment in 
and advance to subsidiary company and trade investments at cost, 


£66.61 10. 


PINNER'S HALL (AUSTIN FRIARS)—The surplus for year ended 


September 30, 1925, 1s £16,204, against £14,194. A transfer of 


£3,000 is made to reserve as last year, making total reserve 
f21,000. The sum of £1,500 is written off leasehold building 
account. The ordinary dividend is increased from 8 per cent 
to g per cent. The carry forward is £7,544. Since the issue of 
the last report the Inland Revenue authorities have served upon 





the company a further notice of assessment to income-tax under 
Schedule D, and the total claims now amount to £19,510. The 
company is still waiting for its appeals to be heard. 

ROVER COMPANY, LIMITED.—The report for year ended August 31, 
1925, Shows a loss on the year’s working of £127,543, against a 
profit in preceding year of £15,395. The deficiency was reduced 
to £88,461 by deducting £39,082 brought in from preceding year. 
The directors have withdrawn £100,000 from general reserve fund, 
reducing it to £50,000. The sum of £11,539 is carried forward. 
The report points out that the loss which occurred is mainly due 
to special circumstances and expenses incidental to the prod 
tion of new models. ‘Total assets are at £1,456,854. Stocks have 
increased from £284,064 to £522,636. Debtors are at £63,344, 


uce 


against £06,055. There is no cash item in balance-sheet, as 
against cash £160,326 in preceding balance-sheet. Investments 
stand at £83,110, against £76,050. The issued capital is 
£1,050,000, all in ordinary shares. 

SHOWELL’S BREWERY.—The balance of the revenue account at 
October 3, 1925, after adding the amount (£7,502) brought f rward 
from the previous year, and after deducting the interest on the 
44 per cent. debentures (£19,345) is £38,825. From this amount 
an interim dividend of 2 per cent., absorbing £6,900 (less income- 
tax) has been paid on the preference stock of the company, leaving 
an amount of £31,925 available, which is utilised as follows:— 
The balance of the dividend on the 4 per cent. preference stock 
(less income-tax) amounting, with tax, to £6,900; dividend ol 
15 per cent. on the ordinary shares (less income-tax), amounting, 
with tax, to £12,000; to carry to reserve account £5,000 ; to carry 
forward to next year £8,025. ‘Total assets amount to £1,1135729: 
Cash has been reduced from £54,826 to £45,756. Investments 
stand at £134,738, of which £103,188 are in British Government 
securities at cost. 

SOUTH AMERICAN STORES (GATH AND CHAVES).—Profit on 
trading for year ended July 31, 1925, amounted to £411,833, against 
£358,420 in preceding year. ‘The ordinary shareholders receive 
9 per cent., against 7 per cent. in preceding year, and the d¢ ferred 
shareholders receive 25 per cent., against 16% per cent. The preler- 
ence dividend is 8} per cent., against 7 per cent. The sum of 
£20,000 is put to general reserve, against no allocation in previous 
vear. The Chilian Stores (Gath and Chaves), the company’s sub- 
sidiary, showed a profit of £10,604, against a loss in preceding 
year of £33,495. This result was achieved despite the difficult 
internal conditions in Chile and the political troubles. Balance- 
sheet shows total assets £5,065,250, against £4,956,541. Cash _ 15 
lower at £163,496, against £218,620, but investments in British 
Government securities are higher at £347,284, against £100,976. 
y Stocks have been reduced from 41,677,256 to £1,524,233- 
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in the blast furnaces, producing 3,865 tons hard lead for treatment in the refinery. 
ont neGnery products one 4,000 tons refined lead and 413,510 ozs refined silver. Of TRAMWAY WEEKLY GROSS RECEIPTS. Z 
Stiver production, 72,792 ozs were recovered from the treatment of c»pper matte. eS : 
on Experimental zine plant produced 2,070 tons zine concentrates, assaying 15°5 ozs | ts le ry | Receipts for | Total 
t Sliver, 9°3 per cent lead, and 44°5 per cent. zine. In addition tothe above, 800 tons om | Period | sis é | Week. — a Receipts. 
ns copper matte were produced from the treatment of accumulated smelter by- 8, } | a ef |— |—_—_——_————— 
hive products and 4,077 tons copper ore. Included in the tonnage of refined lead is 491 | mM as | 1925. +or— 1925, | + or — 
7 tons recovered from the smelting of copper ore. a ! 
red Norrit Broken Hin1, Limirep.— For the month of November production was as | Angio-Argentine....|48weeks|Dec, 2 529 £88,965) — 803| 4,194,334; ae 
fer- follows :—36,5'0 tons of crude ore were treated, producing 6,470 tons lead concen- | B, Aires Lacroze ..|23weeks| e.... £14,405'— 131) 291,351; — 0 
of trates, averaging 64°3 per cent. lead, 30°2 ozs silver per ton, and 74 per cent. zinc; Burnley Corporation| lweek | S 12 £3,012! — 64 ee ee 
lous also 5,790 tons zine concentrates, averaging 47°7 per cent. zinc, 68 per cent. lead, | Galoutta Tramways .| lweek | 5) 354/Rs123197;\— 9,653) ee ee 
b- and 7°7 ozs silver per ton. Chatham & District|47 weeks, 3 15) £1,186 — 246 70,791 7 
' RuopESIAN AND GENERAL ASBESTOS CoRPoRATION, LimiTED.—For the month Egyptian Markets . .|47weeks| . £2,348 — 80| 
ing of November output from various mines amounted to 2,537 tons, and their sales to Glasgow Corporation|27 weeks) 5 106! £42,216;— 3,722 
ult the gross value of £81,005. isle of Thanet Trms’*/48 weeks ays £2,231 + 314 
oa San Francisco Mines or Mexico, LimitEp.—For November :- Ore treated, 12.510 Liverpool Corp. ..../45weeks 5 1294) £24,864|— 765 
h . tons ; lead concentrates produced, 1,556 tons ; zine concentrates produced, 2,605 tons. | 40,0, Tramways ..|36weeks 9 164| £77,614, — na 
d Estimated net smelter return on lead concentrates, $142,374 (U.S. currency); and Madras Elec, (2 wks)|48weeke|Nov.30, .. |Rs 44,252 + 79 
ish on Zinc concentrates, $98,350; total, $240,724. Operating expenses, $79.328. Esti- | pernambuco Trams./49weeks|Dec. 6) .. | £6,185) + 1,211) 
6. mated operating profit, $161,396. Capital expenditure, $53,516. Office Note.—The Singapore Trams ..|34weeks Sept.26| ee | 814,579\+ Agl) me. 
; above return includes $5,398 being excess of realisations of products over valua- } ————————_— Se 





tions in respect of previous months. 


* Combined revenue. 








1022 THE ECONOMIST. (December 12, 1925. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


! Net 
Profit Appropriation. Correspondin 
Balance, After Amount Period]! act Year 
C ahs Period from Pay- =. Dividend. Sahel 
oaaypeny- Ending. Last | ment of Dist . : Conus 3 ” Diteos - 
Account.| Deben- . orl- || Prefoe. Ordinary. Resé¢ Eve, : a _— Net | Divi- 
ae ution, Depre cla- orward. Profit. | dend 
neon Amount. Amount. Rate.) tion, &c. 
Banks. | £ | £ £ £ | £ a £ | £ £ ‘ 
Commercial Bank of Scotland ..) Oct. 31 | 72,587; 334,897, 407,484 .. | 197,336 by . | 135,000; 75,148) 335,117 be : 
National Bank of Scotland ...... Oct. 31 66,142; s 252,005 318,147 -- | 138,926 16 115,000) 64,221), 291,583) 16 
Breweries. 
0S See Oct. 31 | 10,445 31,361 41,806 5,527) 13,927; 124 9,000) 13,352} 32,687, 12} 
PES SUOMI 560 60%s00000 Sept.30 | 34,062 110,393 144,455 19,500) 45,600 15 40,000 39,555! 81,772, 123 
Bentley's Yorkshire ............ Sept.30 | 30,840 67,598 98,438) 14,210) 35,250 15 17,000) 31,978; 69,765, 15 
Farnham United ...........0. Sept.30 | 16,052 18,911 54,963; 10,779) 6,300 8 1,703 16,181; 11,251) 6 
Ind, Coope, and Co. ......00000 Sept.30 | 153,489) 230,919 384,408 .. | 137,629) 25 85,000) 161,779! 220,514 25 
Leeds and Wakefield....... eee.) Sept.50 | 14,488 38,448 52,936 11,166) 9,622, 11} 16,000! 16,1948; 35,9943 10 
ES bales ees esessh hae eese Oct. 3 | 7,502) 31,323 38,825; 13,800 12,000 15 5,000 8.025, 34,929 15 
PPV ESGr ys yeas dusseneen Kon Sept. 30 1,807 1,687 3,494 oe 4 ‘s - . 3,494'Drl4,909.. 
DOE: <ctscucennsasebens 6a ex Oct. 31 | 51,083 84,198 135,281 7,500) 25,000 10} 50,000 52,781 72,104, 104 
NOLS BEIED csseceneness'os- ... Sept.30} 14,624 30,490 45,119; 22,500) ; ai 7,500 15,114; 28,878 nil 
Financial, Land, &c. 
Bovril Australian Estates ...... Dec. 31 | 53,181 10,374 63,555) 13,688) os oe oe 49,867! 15,641] .. 
Government and General Invest..; Nov. 30 |... 19,044 19,044} 3,942! 8,942 15 2,520 5,640' 16,082 14 
Iron, Coal, and Steel. 
DONE BION ccnaekosee senesced Sept. 30 21,985 9,959 31,944 1,181) 13,000 20} Ss 24,764 14,171) 20: 
SS ee ee ee eee June 30 | 526,618) Dr 418,864 107,754) 45,4967) ss .. |Dr 174,909 237,196| 216,757 .. 
Cleveland Bridge and Engineering; Sept.30 | 8,829 23,279 32,108} 1,940, 17,537) 64 5,000 7,631) 34210 Tat 
Richard Hilland Co. .......... | Sept. 30 2,902;\Dr 13,6419|\Dr 10,738) .. | . pe ne Dr 10,738 2,232 ; 
PERRI Cc ckccnscchexsnnnes Sept.30 | 46,838 Dr 32,774 14,064) 6,230) os .. |Dr 16,006 23,834 24,023 
Motor and Cycle. 
PURERID. cxbbbnsceseessos50 0000 Aug. 31 39,082) Dr 127,543|Dr 68,461 oe es .. |Dr 109,000 11,539), 15,395 
Rubber. 
Langkapoera (Sumatra) ........ June 30 |Dr 9,472 9,758 286 156) ee s i 130 oa ; 
ee ee ee June 30 13,517 47,244 60,761 ea 42,000; 20: 15,500 3,261 19,556) 54 
Waterfall (Selangor) ............ Sept.30 16.285 83,427 99,712 cs 66,573; 20 ois 33.139; 14,981) nil 
Shipping 
British India Steam ............ Sept.30 | 27.033 112,183 139,216) 35,00C} 76576 8} - 27.640! 113,105, 8} 
Orient Steam Navigation ...... June 30 64,929 311,979 376,908 7,302) 137,410) 1244 200,000 32,196 286,821, 12%+ 
Shops and Stores. : 
Harrods ‘Buenos Ai'es) ........ | Aug. SL). 205,897, 205,897, 188,00C; .. - 17,897 167,467| .. 
= Se A A ease lr 136 : naq| (70rd. 
Sonera) can, Stores (Gath &1) sury 31 | 11,104) 204,348] 215,452] 34,000}/ 188.000 30rd) — aoqq 13,307, 142,541] Tr 
Textiles. 
Samuel Barlow and Co. ......... Oct. 31 3,148 8,998 12.146 1,80C) 9,375, 123 ‘ 71 18,324, 15 
W. and BB. Gook ....<0.s0- Sbeees Oct. 31 3,28€ 4,394 7,680 a 5,996 751 i 5,714 4,924) 7} 
oy Oct. 31 1889\Dr 16,943;Dr 15,054 3,300 oe .. {Dr 20,000 1,646 2,953} 6 
Tramways. 
East Kent Road Car ............ Sept. 30 7,507! 25,875 33,382 24,718 10 1.000 7.664 22,074 10 
Trusts. 
Army and Navy Investment ..... Nov. 30 | 13,702 49,485) 63,187 14,244 20,582) 13 14,000 14.361) 47,157) 12 
Northern American ............ Nov. 2| 88,749}  114,537/ 203,286, 23,688] 67,115, 17 $8,096} 74,387, 92,394] 16 
Other Companies. 
Amalgamated Cotton Mills Trust Oct. 31 15,292 23,547 38,839 ae ss si ae 38.839 149,697 
Bristol Industries .............. Oct. 31 3,686 10,860 14,546 3,938 3,542) 5 2,000 5.066 oe 
a eee Oct. 31 | 111,764 773,152 884,916) 20,000'\¢ 240,000) 50} 142,473 982,443 379,845 5O0t 
D. Jones, Dickinson, and Co. ....| Oct. 3 3,748 8,356 12.104 2,400) 4,800 6 1,247 3,657 9,697 6 
Edison-Swan Electric .......... June 30 17,575 88,344 105,919 7,500 19,143) 10 50,000 29,276, 74,914 10 
Frederick Sage and Co........... Sept. 30 23,460 39,181 62.641 9,769 21,599| 8 a 31.273) 37,241 8 
Greenwich Inlaid Linoleum .... Sept.30 18,158 44,392 62,550 8,750, 28,212) 7% 12,500 13,088 79,399 7% 
Idris and Co. .......00..005 1. Oct. 31) 3091 15,886 = -18,977 7,300, 7.70019 Al. 3977, 12,216!'2 
John Mackintosh and Sons .... Sept.30 | 107,065 60,126 167,191 30,000} 40,000): are »Dy 16.500 80,691 111,795 ork 
London Cremation Co. .......... Oct. 31 282 4,335 4,617 265, 940; 10 ’ 3,300 112 3,328 10 
Newfoundland Fish Products ....| Sp.30,'24/Dr13,908,Dr _5,46|Dr 19,365 o oe es Dr 19,308 es .* 
Pinners’ Hall (Austin Friars) ....| Sept. 30 6,508 16,204; 22,712 -- | 10,669 9 4,500 7,543 14,194 8 
Sorbo Rubber-Sponge Products ... Sept. 30 3,510 5.904: 9,414 2,712 i foes 3,000 3,702 0 . 
Thomas De La Rue and Co. ....| May 30 -_* 22,984 22.984 ee - = 2,875 20,109 i .: 
Waterlow and Sons ............ Sept.30 | 43.387 213,536 256,923' 56,700! 103,500' 15+ 50,000! 46,723 198,657 124+ 


+ Tax free. d Paid on doubled capital. s A centenary bonus to staff of £36,392 is not included in this amount 





Gonuiercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Field work has been difficult this week owing to the wet state 
of the ground, and farmers have turned their attention more to 
threshing. Imported wheat prices were weaker, but a 
fairly good business again transpired in floating and forward 


cargoes. Larger offerings of Australian and Pacific kinds have | 


helped to retard the upward movement. Steamers of No. 1 
Northern Manitoba, December shipment, sold 64s 6d to 64s od, 
No. 3 ditto, loading, 62s 9d, white Pacific, January, 63s, Austra- 
lian, end December, 63s 9d, early January 63s 6d. Maize cargoes 
also in better demand, and a firmer tone ensued. Steamers or 
Plate afloat sold 27s r1o}d to 39s 3d, December-January 39s to 





| 398 6d, January 398s 15d, No. 2 white flat African, December 15th- 
January, 36s 6d per 480 lbs. American madting barley, January, 
29s od net, and South Russian ditto 30s 6d to Bristol Channel per 
400 lbs, all c.i.f. terms. Wheat easier. No. 1 Northern Manitoba, 
ex ship, to arrive, quoted 66s 6d, No. 2 ditto 65s 6d, No. 3 04s od, 
No. 2 mixed Durum 61s 6d, Barusso, 62} lbs, ex ship, 655 6d per 
496 lbs. English quoted 12s 2d-12s 6d per 112 lbs, free on rail. 
Flour quiet. London standard grade quoted 52s, patents 545-555: 
town whites 52s per sack, delivered in the Home counties, with od 
to 1s per sack less for deliveries in the London districts. Of 
imported Manitoba patents range from 49s 6d-s52s, Minneapolis 
| sos-52s, Australian 46s per 280 lbs, ex store. Maize easier for 
Plate descriptions. Plate, ex ship to arrive, quoted 38s od, ditto 
to be landed gos 6d, white flat African, ex ship, 39s 6d, landed 398 
per 480 Ibs. Yellow African maize meal, ex ship to arrive, 
£9 2s 6d, white ditto £8 7s 6d per ton. Barley dull. Californian, 
ex store, 378-508, Chilian Chevalier 56s-65s, brewing 505-535, 4° 
coiding to quality, Australian Chevalier sos-58s, ex store, Danish, 
| ex ship, 45s-60s per 448 lbs. American malting, ex ship, 305, No. ? 
Canadian Western, ex ship, 32s 6d, Russian, ex ship, 295 3% 
landed 30s 3d per 400 Ibs. English quoted gs 3d-20s, the ater 
for finest malting quality per 112 Ibs. Oats quietly steady. Plate, 
ex ship, quoted 25s-25s 6d as to position, landed 27s, —e 
Canadian Western, ex ship to arrive, 29s 9d, No. 2 Canadian leee, 











{ )y 
bran 
easi] 
Tead 
Rour 
Splin 
a Tes 
Dut | 
distr 
Whilk 
For . 
Tecen 
Dysa 
llom 
those 


la, 
d, 
of 


oy 


rd 
)f 
lis 
or 
to 
Os 
e, 
ny 


h, 
id, 


ler 
e, 


d, 






pee 


December 12, 1925.] 


THE ECONOMIST. 


1023 





ex ship, 25s 6d, landed 26s od, No. 2 white clipped American 38 
lbs, eX Ship to arrive, 25s 6d, landed 26s 6d, all per 320 Ibs. 
Danzig, ex ship, 28s 9d per 336 Ibs. English quoted 8s 1od-g9s 8d 
per 112 lbs, free on rail. Millers’ offals maintained. Broad bran 
quot 1 8 middlings 8s 3d-Ss 6d, ditto 10s 3d-1os 6d, 
bags included, ex mill, powdered oat husks 6s 3d, feed oatmeal 
85 od, ground oats 128 3d per cwt free on rail. Oatmeal steady. 
London made flaked 18s, rolled medium, also fine cut, 
arse, also medium pinhead, 17s ex mill, ordinary Scottish 
oatmeal 178s 6d, American ditto 16s per cwt. ; 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


; gd-gs, fine 


oats 17S, 


17S, ¢ 


| | 

| 1925-1926, 1924-1925,| 1923-1924. 1922-1923, 
Estimated sales of home-grown wheat— Cwts. Cwts. Owes, Om. 

Ria 00 1000. D 4..cccuansencsensanen - 549,795 246,306 379.938 608,610 

a ees 80 TONG. Bos. esa tes veevsasares »- 5,417,665 3,434,435 5,526,504 6,604,596 

Average price of English wheat per s a 8s d asd a 

BME A eae ria wag tanec vicaieocee 11 10 12 5 9 10 9 10 

5 The following is a statement showing the Quantities Sold and the 


Average Price of British Corn in the past two weeks, and for the 
corresponding wee* in each of the years from 1921 to 1924 :— 


QuanTiTIEs SoLp, AVERAGE PRICE PER Cwr, 


Wheat. | 


Wheat. | Barley. Oats. Barley. Oats. 

192 Cwts, Cwts, Cwts, ad, sedi ea 
 Perrer 464.968 539,509 75,786 ll 5 | am 6S 9 1 
es, 3 saseas 149,795 957,465 77,065 1110 ; #109 963 
EL iscsvacass 492,304 406,321 66,7935 1010 | 13 2 10 2 
ISTD ncvcccwces 608,610 467,671 70,454 9 10 910 9 7 
BED ccsscccece 379,938 658,675 82,566 910 | Ww 7 S 3 
Ce sssseneas j 246,506 497,569 87,493 is 5 14 11 $69 

AMERICAN WHEAT MARKETS. 

markets opened strongly this week on a large volume of mill 
yuying, reports of adverse weather in Argentina, and strong Liver 
ol cables. President Coolidge’s speech to the Chicago Farm 


Bureau Federation was also regarded as a “ bull point” in 

hicag market. Later however, heavy selling pressure 
developed, and, after a slight check on Wednesday, forced down 
prices from 8 to 10 cents below the highest point reached. 
> visible supply in Canada is given as 29,222,000 bushels, a 
6,704,000 as compared with the previous week, and 
1,371,000 bushels as compared with this time last year. 
Ix nt quotations :- 


the 


on, 


ol 








Dec. 12, Jan. 2, Nov. 26, Dec. 3, Dec. 10, 
ee 1924 1925. 1925. 1925. 1925. 
Winnipeg (No. 1 Manitoba)—Cents per ar. ame 
Pe.) eee Jee sscesssecccccscescoss 1703 183 (c) 1544 | :b) 1694! (¢) 1542 
Chicag No 2 Winter)—Cents per 60 lbs 1643 177 (>) 162 b) 1783) (b) 1723 
b) December delivery. c) November delivery. 
COAL. 
Our Cardiff correspondent write Ihe pressure of shipment 


i 


WI shiy 
irangements over the next fortnight has hardened the tone of 
mark . 
market for practically all qualities of coal. 
nas been small coal, 
r 6d 
n firmly maintained. 
the 1 + 
ul pas 


the 
The strongest feature 
and for 


some qualities the spot prices have 


tged up to 13s and even 14s. Large coals generally have 
In the aggregate, contracts placed during 
total tons, for which the 
f.o.b. price is from 4s to ss per ton less than that at which 
Mtracts were arranged for The British price 
ssfully tendered for an Egyptian railway contract was 1s 1d 
per ton less than that of a German firm for Westphalian coal. The 
following are the current approximate quotations :—Best Admiral 
oe - to 238 6d; seconds, 21s 6d to 22s 6d ; best drys, 22s 6d to 
248; black veins, 198 to 208; Western Valleys, 19s to 108 6d: 
Eastern Valleys, 19s to 19s 6d; best bunker smalls, 13s to 13s 6d: 
“inary cargo smalls, 11s to 12s; coking smalls, 13s to 13s 6d; 
anthracite, best large, 38s to 42s 6d; red vein, large, 28s to 32s: 


veChine-made cobbles, 57s to 58s; French nuts, 57s 6d to «8s 6d: 


few wecks nearly 2 million 


average 
1925, supplies. 


sUCCE 


Stove nirtc aie as . 

; nuts, 57s to s8s; rubbly culm, 11s 9d to 12s 3d; coke (special 
Qualities) - S 

shi tie 358 to gos; patent fuel, 19s 6d to 22s 6d; pitwood, ex 
Ip, 31s to 318 6d 


Our G] 


: iSSOw 
branch 


rrespondent writes :—-New business in the export 
{ the Scottish coal trade is somewhat slow and not very 


easily neo : : ° . ‘ 
ly negotiated, but for the moment the collieries find a fairlv 
Téeady outlet 


“taf t on contract work, which is still partly in arrears. 

solint he ul in Lanarkshire shows the greatest advance, prime 

vill way y y , 

ro } having gone up to 18s 9d, and secondary to about 2s less, as 
esult ; 


principally of an increased demand on Italian account; 
7 pearl nuts are relatively the firmest spots in all 
while th Shipping orders are absorbing the bulk of the output, 
For d z gas and electricity works are fairly large consumers. 
dou Mes ‘ ‘5 : ut 
eee coe and trebles the demand is not now so strong as in 
bei weeks. Fife and Lothian steam varieties move steadily, 
oe in the former field being still very scarce. Shipments 
those ‘cottish ports last week, for the first time this year, exceeded 
€ in the corresponding week in 1013. : 


but Sing 
4 , 
“stricts, 


(ur Sheffield correspondent writes:—There has lately been some 
revival in exports of steam coal and coke, and a scarcity of wagons 
has arisen, but the home trade in steam coal remains poor. Boiler 
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slacks are in fair demand. 


{ } ? 


South Yorkshire steams are quoted at 
10s at pits, and Blyths at 17s to 17s 6d 


res ¢€ 








IRON AND STEEL. 


—— 


Phe following is extracted from the weekly report of the London 
Iron and Steel Exchange:—Although there is a fair volume of 
business passing, there is less activity in the market than a week 
or two ago. This falling-off is a seasonal movement usually notice- 
able before Christmas, and at the weekly meeting of the Exchange 
anticipations were expressed of a revival in business at the end 
of the year. The most disturbing factor at the moment is the con- 
fused position on the Continent due to the depreciation in the 
exchange value of the franc, and the prospect of fresh works 
oming into the market when the Belgian strike is settled. Con- 
ditions, so far as the British works are concerned, have altered 
little, but the pig,iron producers on the North-East Coast have 
improved their position by recent sales to an extent that has 
encouraged them to again establish minimum prices. In the semi- 
finished steel department there are still considerable quantities 
oming to hand from the Continent, but recent buying has been 
only moderate. .A fair amount of activity is noticeable in the 
finished-steel department, principally in the heavy trades, but it 
is unlikely that the home demand will improve until after the 


Christmas holidays. 


ur Middlesbro’ correspondent’s report, dated December roth, 
; as follows :—Pig-iron: Although there has been a falling off of 
actual business, probably due to the recent rise in prices and the 
approach of the holidays, there is no ,weakening in the position. 
Makers adhere to the agreed minimum of 66s 6d_ per ton for 
No. 3 Cleveland G.M.B. for home consumption. Hematite sup- 
plies are still short, and consumers are complaining of delayed 
ieliveries. This week makers have advanced the price 6d per ton, 
and at the revised quotation for mixed numbers of 75s 6d per ton 
there have been fair Continental sales. Manufactured iron and 
steel: There is quite an active flow of orders to the steelworks. 
Steel prices are inclined to harden as a result of dearer fuel, but 
nominal rates are unchanged as follows :—Steel ship plates, £7 5s; 
steel ship angles, £7; iron bars, £11 §8; steel rals, £8. Iron 
ore: There is a better inquiry for foreign ore, but buyers are not 
prepared to pay advanced prices, 21s per ton is a sellers’ quota- 
tion for best Bilbao Rubio, c.i.f. Tees. 









1024 


THE ECONOMIST. 


[December 12, 1995, 





OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 





Month Ended Eleven Months Ended 
November 30. November 0. 





















































Exports of Propucr and MANUFACTURES of the Unrrep KrIncpow. 
(Value F.O.B.) 


imoven Months Ended 
November 30, 


Month Ended 
November 30. 


—_—_—_— a | 






























































1924. 1925. 1924. 1925. 1924. 1925. {| 1924, | 1925. 
I,—Food, Drink, and Tobacco— £ £ | £ z L—Food, Drink, and Tobacco— £ | £ | £ | £ 
A. Grain and flour .................- 14,098,418 8,808,995)108,831,938 100,079,433 BD, SRERIR BOE TOG oc vncccccccsccccs 691,122 465,642! 6,741,757 8,448,868 
B. Feeding stuffs for animals........ 1,197,945 736,287| 7,701,740 8,104,756 B. Feeding stuffs for animals........ 265,226) 183,963) 2,775,868 2,829,730 
SNR GeGnskbskeessntn pabeseessons 8,072,952 9,050,266, 97,290,760 110,369,748 Pn cesnGcsstuchspasanaskcueescv i 184,000; 199,215 1,467,624 1,540,540 
D. Animals, living, for food.......... 2,337,492 2,126,112) 20,605,347, _ 16,148,803 D. Animals living, for food .......... 29,513 | 17,949 245,837 155,170 
E. Other food and drink, non-dutiable| 14,948,653 15,954,662)150,444,379 159,185,155 E. and F. Other food and drink...... 4,717,691) 3,519,450) 34,541,831) 31,107,167 
oe x . dutiable ..| 13,469,441 11,882,742)116,654,348 105,352,126 ND wiseasdnckeadsasdkensncae 505,491) 691,422) 6,102,510 6,383,945 
PON cs. opancksdbheakeben ns 2,548,952 2,589,535| 14,953,262 14,448,928 meen | ———_—-| —— 
cinundes aioe — Total, Chess f. ..c<cccocese | 6,384,048) 5,077,641) 51,675,427 0,471,420 
eee, Cee B. okcscccesess 56,675,853 51,142,599516,481,774 513,688,949 IIl.—Raw Materials and Articles Mainly -- — 
Il.—Raw Materials and Articles Mainly — a Unmanufactured— = F 
Unmanufactured— r PRM SAWhabeeoeees sakkuenseskenes 5,178,129, 5,986,720, 66,507,781 46,201,851 
RO i a 2,000 2,324 14,081 18.761 B. Other non-metallic mining and 
B. Other non-metallic mining and * quarry products and the like .... 165,289 145,357, 1,951,693 1,782,409 
quarry products and the like .... 458,732 474,948 5,304,541 5,243,336 C. Iron DOP RIND. 6 ocr cnscscceces 52,029 48,676 397,38 414,874 
C. Iron ore and scrap ............... 466,347 389,270} 8,028,478 4,685,817 D. Non-ferrous' metalliferous ores 
D. Non-ferrous metalliferous cres and ; and BOTRD. oo vccereccccceccocscces 119,151 82,167) 1,146,018 1,211,487 
SEP basbbkchabisesskbeseusensses 1,365,657 1,335,445! 14,109,992 15,162,149 E. Wood and timber ................ 50,120 48,058 590,283 701,061 
EB, Wood and timber ............. “""| 4,707,212 4,376,672/ 47,270,716 _ 43,094,120 F. Raw cotton and cotton waste 217,494 145,994, 1,699,544 1,651,7 
F. Raw cotton and cotton waste ....| 14,354,116, 14,631,316|102,317,195; 108,889,393 G,. Wool, raw and waste, and woollen 
G. Wool, raw and waste, and woollen ! tice BEG Seb sbssbeunseebecetsescesese 1,263,375 838,342 10,809,758 10,408,088 
a a 4,873,962 4,255,269) 65,798,885 68,553,324 | HH. Silk, raw, knubs and noils........ 11,054 3,275 108,536 63,387 
H, Silk, raw, knubs and noils ........ 116,657 121.531! 1,653,754 533,259 I, Other textile materials .......... 21,193 22,719 559,051 20,54 
I. Other textile materials............ 1,610,400 3,303! 12,236,404 14,725,916 J. Oil seeds, nuts, oils, fats, resins, | 
J. Oil seeds.nuts,oils,fats r’sins&gums 3,772,201 3,950,592) 46,642,237 50,574,925 RED ive cckcice tb auadscuaes 705,887 663,036) 6,388,454 6,505,366 
K. Hides and skins, undressed ...... 1,395,844 1,860,060) 19,540,880 19,882,642 | K. Elides and skins, undressed ...... 187,957 188,526) 2,179,210 47,571 
L. Paper-making materials.......... 1,078,342 939,29>| 10 406,456 9,897,345 L. Paper-making materials ........ 162,197 138,288) 1,635,851 i 
ced scene cccucs 831,705, 3,578,110) 8,548,019) 25,574,161 RN ee ne a 14,538 27,027 108,0v¢ 
N. Miscellaneous, raw materials and erste N, Miscellaneous raw materials and 
articles mainly unmanufactured,| 1,124,247 999,669) 10,250,431 10,459,831 articles mainly unmanufactured.. 289,201 270,658) 3,293,587 130,707 
Total, Class II............. 36,187,422) 39.147,805)353,112,063, 576,245,609 Total, Class 11........0.0. 8,417,614 6,608,743) 97,225,141) 76,993,737 
Ill.—Articles Wholly or Mainiy Manu- -—-—-—— —_—_— — | I1l.—Articles Wholly or Mainly Manu =“ — 
factured— ie factured— 
A. Coke and manufactured fuel...... 539 691 5.286 1,461 | A. Coke and manufactured fuel...... 387,797 396,751) 5,768.53 397,408 
B, Earthenware, glass, abrasives, &c. 827,330 979,919 7,889,404 9,108,785 | B. Earthenware, glass, abrasives, &c.) 1,165,098) 1,105,894, 11,868,978 378,877 
C. lron and steel and manufactures _|  C. Iron and steel and manufactures 
MG SSckL bers hibasceencnies a 1,805,666! 1,834,252) 20,392,760) 21,861,409 | MOR AG os kun cennbasaanscesssebs €,103,188, 5,436,584 68,940,747 62,216,342 
D. Non-ferroas metals and manufac- ee D. Non-ferrous metals and manufac 
tures thereof ....... SPE E 2,441,481, 3,053,191) 29,557,617 54,575,825 | SE IDO 555 scnsasascn ss ssass 1,239,611, 1,533,477) 14,345,128 15,249,99 
E. Cutlery, hardware, implements, pee | E, Cutlery, hardware, implements, 
and instruments ................ 703,750 660,179) 6,857,316 8,512,558 | and instruments ................ 735,292) 7,799, $65,285 
®, Electricai goods and apparatus 085,648 425,648) 2,929,108 3,899,157 F. Electrical goods and apparatus 868,865) = 9,187,! 
EN on ncbasiaeecacanescoovs 800, 142 891,910! 9,488,636: 10,720,452 | G. Machinery...............ececeeee- 3,940,715, 40,851,59 4,042,172 
H. Manufactures of wood and timber! $62,017 381.013; 4,833,371 5,508,351 | H, Manufactures of wood and timber 217,47.; 2,106,715 2,078,01¢ 
I, Cotton yarns and manualactures 793,524 735,819 8,446,922 9,089,08u I. Cotton yarns and manufactures 14,019,211/181,335,767, 185,412,780 
J. Woollen and worsted yurns and 7 _} J. Woollen and worsted yarns and 
manufactures......... Scesseesbns 1,114,207 1,529,838) 13,504,242) 15,654,616 | MIBMUIRCHUTES.......00000scecccecees 5,616,754| 3,974,778) 61,912,90 
K. Silk and silk manufactures ...... 1,931,706, 1,150,593 23,110,794 21,463,552 | K. Silk and silk manufactures ...... 179,05€ 147,474; 2,032,331 
L. Manufactures of other textile) lL. Manufactures of other textile 
materials ........... pabedesesiees 1,477,101 16,886,779 | EEE. SesNbunecainssh saan ¥e3 2,566,883 2,187,550) 25,049,064 
fy os Serene 1,585,864 SU MORE 2. OU, MMM oo co cvecwons weds se0akou s 2,517,700' 2,206,298) 27,899,043 £26 
N. Chemicals, drugs, dyes, & colours! 1,279,662 15,.88,088 | N. Chemicals, drugs, dyes, & colours 2,171,003) 1,777,522) 23,445,594 1,811,737 
O, Oils, fais, andresins, manufactured) 3,281,852 33,819,992 O, Oils, tats, & resins, manufactured 705,712 823,94! 8,155,201 3,208,160 
P, Leather and manufactures thereot! 1,301,126 13,601,875 P. Leather and manuiactures thereo!t 757,754 580,497; 6,478,965 6,520,146 
Q. Paper and cardboard ............ 1,363,160 13,576,755 j Q. Paper and cardboard ............ 849,081 826.251 8,478,469 8,979,882 
R. Vehicles (including locomotives, | k. Vehicles (including locomotives, oa 
ships, and aircraft)....... pebeben 652,797 11,627,955 ships, and aircraft) ............6. 2,339,878, 3,605,839) 24,041,571 = 28,737,632 
8. Rubber manufactures ............ 441,169 5,801,460 | 5. Rubber manutactures ............ 518,119 619,359 5,585,584 1,002,193 
T. Miscetlaneous articles, mainly or | ‘i’, Miscellaneous articles mainiy o1 Sh sl 
wholly manufactured............ 2,577,716 2,554,947 26,429,922 | wholiy manufactured ............ 3,167,570 3,072,316 30,070,254 1,522,247 
Total, Class III...........- 25,226.357 24,082,767 292,933,068 | Toeel, Giass ETE, ..cccsccee 52,024,154 48,073,071 565,351,851 
IV,—Animals, not for food ............ 227,589 146,93 2,096,651 | 1V.—Animais, not for food ............ 173,162 215,524 +2,014,081 2,022,288 
V.—Parcel post, non-dutiable articles. . 405,851 172,730 3,713,188 | V.—Paroel Post... ..c.ccccccccccccccccs 1,151,838 1,002,378  9,790,25 15,350,442 
RON bch cucucbinchusnvexeee 118,721,072 114,692,884 1148224130 1,188,685,445 ccd wees ain snesenkase 68,150,816) 60,977,357 726,056,715, 707,317,749 





Our Sheffield correspondent writes:—A condition of quietude 
has developed in most branches of local industry this week 
revival of activity is anticipated until the New Year. | 
ccntinues to be keen. ‘he improved position of pig-iron 
due to exports to the United States, taken at extremely | 
but the home consumption of foundry and hematite pig 
larger than three months ago. A number of local steel firms 
placed substantial forward contracts for materials, and confidenc« 
in a New Year revival is fairly widespread. Special alloy steels 
are selling moderately. The market for heavy steel scrap is n 
better, and 62s 6d continues to be the recognised figure for basic 
quality. Railway work is quiet, and there is little or no inquiry 
for shipbuilding castings and forgings. Local builders of railway 
carriages are on full time, and have several months of work on 
hand. Rather more orders are coming into the cutlery trade, but 
the silver and electro-plate branches are moribund. ; 
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Ww pri Cs 3 
is a little 


have 


Our Glasgow correspondent writes Practically no h 
taken place in the position of the iron and steel trade. Busines 
coming forward is of the most scrappy description, and unless a 


definite improvement takes place it is probable most of the 


hang aS 


soon, 


works will extend the New Year holidays to enable orders to 
accumulate. ‘he situation as regards pig-iron is no worse, but 
there is no indication of any desire te re-light further furnace 


Prices remain unchanged. Further tonnage of galvanized corm 
gated sheets has been placed locally for February-March delivers 
and it is with difficulty that small lots can be procured within 
a reasonable time. Prices for export remain about £16 10s per 
ton for 24 G. Among contracts secured recently is one for 2, 
tons of steel transmission towers for New Zealand, which has 
contracted for by a local structural finn. 


be 


In the tinplate market business this week has been quieter, with 
prices per basis box a shade lower at from 1gs gd to 20s 3d. ‘The 
workmen’s application for a revision of the sliding scale basis of 
wage regulation is to be considered early in the New Year. 


, and no | 


OTHER METALS. 


rin values marked a good deal of irregularity, wl veaker OD 
|} balance, owing to fluctuating kastern advices, th na 
moderate scale. Standard cash sold £288 10s to £253 10s, Unree 

Sales in the Last were 1 a 


|} mcnths £282 15s to £278 15s 
, 


a 
« 








{289 158, £287 15s, and £288 ss to £28% 10s 
4,29 A297 4 : / 

COPPER was accorded active support, but with off £ a 
liberal scale movements were somewhat irregular at time oe 
dard cash changed hands at £59 105 to £59 55, three mont 

| /60 158 to £60 7s 6d. 
| © # ~ . ‘ ss ‘ a | 

LEAD values declined steadily during the greg . 
on selling pressure, but offerings were well ( sort 
o1eign pig December sold 25 I /34 28 Od, Janua’ry ow 
434 58 6d, Februarv £34 125 0d to £34 38 gd, March £34 128 00 
to £33 178 6d and £34. 

SPELTER opened firmer, but subsequently eased ! A 
selling orders, while business proceeded on active lines December 
sold £38 16s 3d to £37 138 gd, January £38 15s to £37 15° 


| kKebruary £38 2s 6d to 43> 6s 3d, March £37 15s to £37; \pril 


| £37 78 6d to £36 15s. 


w 





ANTIMONY firm, but qnict. English specials quoted eo, China 
rude December-Januar er fO1, and regulus ditt 1 ps 
ton, c.i.f. terms. 

ALUMINIUM: Home trade nominally £120, export 4125 

WOLFRAM firm. Forward quoted 21s to 21s 3d per ur . 

(QUICKSILVER dearer. Spot quoted £15 to L415 10S pe ¢ 

THE COTTON TRADE. 
LIVERPOOL, December 10, 1925. 

lhe final estimate of the U.S.A. Bureau Report was 15S ed “ 

Tuesday last, and an increase of 305,000 bales gave the estimatec 


OD aS 15,603,000, with 13.Ss8,000 bales ginned. ‘The market can 
ow settle down, and conduct business without so much anxiety. 
lyemand will be carefully watched, and the scarcity of good grade 
cotton is sure to affect prices later on. Business has been 7 
quiet all week, with the trade steady buyers. The estimated spo 


i sales from the 4th t 1th instant (inclusive) are 42.000 ba 
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including 1,100 for export. Of these 21,600 are American, 7,100 
Brazilian, 6,coo Peruvian, 1,700 Egyptian, 4,850 African soo East 
Indian, and 250 sundries. The imports for the week are 04.343 
bales; of these 81,020 are American, 838 Brazilian, 2,493 Peruvian 
"745 Egyptian, 1,317 African, and 930 East Indian. Middling 
American is quoted at 10.13, Egyptian F.G.F. Sakel 18.20, G.G.F. 
Upper 15.25, fair Brazilian 10.58, G.F. mod.-rough Peruvian 16.00, 
smooth 12.33, F.G.F. Tinnivelly 9.25, G.F. East African 12.85, and 
West African middling 9.83. 


MANCHESTER, December 10, 1925. 


— r he: ie j ' 

\ rather healthier feeling continues to prevail. Inquiry has 
snded to broaden, and in certain sections trade has been on a 
lore encouraging scale. ‘he improvement in the cloth demand for 


India has been well maintained, a substantial turnover having 
g 


taken place in light fabrics and fancies, with rather more activity 
in sized goods. Auction sales have been resumed in Shanghai as 
a test of the situation. Some fair contracts have been arranged in 
white goods for the Straits Settlements. Slightly more inquiry 


has been about for Egypt and the Near East. without much being 
lone. Home trade fabrics are moving off steadily. American 
varn quotations have again been irregular, with an inoreased busi- 
ness in the finer counts. Some useful lines have been secured in 
export yarns for India. 


(I.) Comparative Statement of the Cotton Trade. 


Price, ___ Previous Weeks in 1925, 

Je = Dene ee a = 
— Price, Price,|Price | Price.| Price, 
1925. Dec. | Nov. | Nov. | Nov | Nov. 

3. 26. | 19. | 5, 


| 


. riririnricuisc 
Raw Cotton—Mid. Amertoan ........ rib,1013 10°47 | 10°79 10°74 ; 

Sakellaridis Fully Good Pair! F , iw er 
a ' Egyptian ............perlb, 18:20 19°20 19°85 20°50 | 20°85 | 21°90 
Yarns—32's twist .o....ccccccsccceee Perib) 16% 173 | 173; 18 18 173 


40's wefta , : : 3 
: fte ........04. ccooscsocenen: 174 | 3 184 | 18 183 | 183 
60's twist (Egyptian) ........perlb! 32 324 | 333 3st 334 4 
; sdsadedisd 
3a-in, Printers, 116 yds, 16 by 16, 32’sand 50's\27 9 28 3 28 9 29 0 29 3 29 5 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 32 6 33 0/33 6 33 6 33 9 33 6 
Sin. ditto, 38 yds, 18 by 16, 10 Ibs..........115 9 16 0 16 44:16 6 16 6 16 6 
53in. ditto, 374 yds, 16 by 15, 8 lbs ........ 14 1414 3/114 6 {14 7414 74/14 6 


(IL) Compared with Previous Years. 


pvt Corresponding dates in 
jec, 
10, a i: 
1925. | 1924. 1923. | 1922, 1921. 1920, 
i 4 d 4 d d 
Raw Cotton—Mid. American ........ per lb 10:13 13°02 20°83 14 i ? 
_ ag roy Fully Good Fair) | ee 
. Egyptian ............per lb/ 18°20 28°70 244 5 wi ‘ 
Yarns—32's twist .......... Seccese pen per Ib} 163 | 232 283 308 ae Oe 
os MO GED kccdscecaes satecaeee perlb| 174 | 244; 283! 20 | 173 | 263 


— 60's twist (Egyptian) ........perlb} 32 414 38 28 | 32 42 





ls dis dis d| aa d 
32-In. Printers, 116 yds, 16 by 16, 32’s and 50’s 27 9 36 6 40 0 W O 31 0 49 $ 
em Sotines, 75 yds, 19 by 19, 32’s and 40’s'32 6 41 3 43 6 32 0} 31 0 46 0 
; rin. ditto, 38 yds, 18 by 16, 10 lbe..... ecoee (15 9 19 0 (23 0} 18 OF 18 6 27 O 
Sin, ditto, 374 yds, 16 by 15, 8 lbs ........ 114 14/17 6 |21 3 | 16 6) 18 O 22 0 
THE WOOL TRADE. 
sane Isr idford correspondent, writing on Thursday, says :—The 
outstar ling feature of the week has been the further decline in 
wool values. Reports from the primary markets indicate a fairly 


1 
> 


3 general demand at the lower level now ruling, and it is 
thought that the bottom is well within sight. Prices in London 
ais week have steadily declined, and most descriptions of wool are 
now back to the October level; in other words, the premium on 


Sp : wool has practically disappeared, though Coleman street is 
still above the parity of the overseas markets. This decline in 
taw mate rial values is generally regarded as a good augury for the 
future of trade, and both spinners and manufacturers are keeping 


- ’ oes uch with quotations. So far as merinos are concerned, 
“© opinion is freely expressed that users would have some induce- 
still obtain a very pemmunerativve selcie cae aa nd i on 
ae é , and it ought 
oe possible to handle the products at a small profit. C mpared 
ma the pre-war price of about 2s 8d for good 64’s tops, 4s to-day 
* certainly quite high enough. In the meantime, however, users 
afte adopting a very cautious attitude. Crossbreds, especially B.A. 





Wools ghee 
bc ‘Ss, are attractive at current quotations, and it would not take 
“we 4 to induce users to buy freely, especially as stocks in the 
< das «of ea y > aTA , ’ ; » 
- ae on the trade are by no means large. All indications point 
resumed activity as soon as wool prices become stabilised. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The Tanti eG 
1.ondon sales this week have been continued under favour 


able conditions . 
conditions, but there is less competition and a distinctly easier 


tenden- . , . 
a Very fine qualities are firm, and still show a 
below a te a e+ geese with the previous series, but anything 
teadile for . = easy side. ¢ ontinental buyers are competing 
this ae ao ae including a few lots from the Cape of 
Engle) 4 oe ictorian offerings, and some from the New 
Galcee uc stric of New South Wales. Most classes of good 
se topmaking wools are 1d per lb below the highest point of 








the series, and if prices continue on that level to the finish there 
will be no reason for complaint. London values are still sensibly 
above those current in all other centres. Overseas cables speak of 
strong markets, but according to the private cables received wool 
is selling on a most reasonable basis, for warp 64’s tops can be 
made out of Sydney-bought wool at 4s 2d. 

Larger quantities of wool have been withdrawn this week, as a 
result of lower bidding, but it would seem that holders would be 
well advised to meet the market. All urgent needs have been 
supplied, and from now onwards large quantities of direct imports 
will be coming to hand. West Riding spinners and manufacturers 
are satisfied that the present tendency of prices will encourage the 
development of consumption. The main thing is to encourage 
ccnsumption, and thus pave the way for further buying. 








HIDE, LEATHER, AND ALLIED TRADES. 


Market hides remain steady; best ox sold in Bermondsey 
auctions from 63d to 9}d per Ib, and seconds from 6§d to 83d per 
lb. Best calf made from 7d to 11§d. Wools sold from 6s 8d to 
12s, and hoggs from 3s to 13s each. Imported hides are steady 
with an improving demand; buying is reported on American and 
Russian account, and 8id has been made for best Argentine ox. 
Business passing in sole leather is fairly good. Tanners have been 
met with a demand for six to eight-pound bends for the Russian 
ladies’ boot, and as stocks are low advanced prices have been 
obtained for this selection. Repairers are again asking for 
inedium weight bends. ‘The boot trade demand for suitable light 
upper stock has created much activity amongst glacé kid and 
willow calf tanners. Patent sells slowly at easier prices. Reports 
are current to the effect that parcels of calf and glacé kid have 
been re-exported to the United States. : 

The boot trade is still quiet in districts where men’s boots are 
being made, but the boom in the Russian boot continues. 


—————_—E 


VEGETABLE OILS AND OILSEEDS. 


Markets close the week rather firmer and steadier. Linseed oil 
in the near positions has met with a fair demand, and has 
1dvanced to £36 15s per ton, naked ex Hull mill, for prompt and 
January-April delivery, but is still having to contend with the 
competition of imported Dutch linseed oil to some extent. Cotton 
nls after a period of quietness have revived, and are 10S tO 20S 
yer ton dearer on the week, crude Egvptian quoting £37 and 
ordinary refined £38 10s prompt. In the oilseed section linseed 


SEUCCUCACEAANUANTDUOUASUAUT UTADA 


LEAGUE oFNATIONS 


IMPORTANT NEW ECONOMIC PUBLICATIONS 


MEMORANDUM ON CURRENCY AND 
CENTRAL BANKS, 1913-1924. 


Vol. I. 7/6 net. 


MEMORANDUM ON CURRENCY AND 
CENTRAL BANKS, 1913-1924. 


Vol. Il. 10/6 net. 

These publications contain statistics for about 50 countries 
of exchanges, note circulation, gold and foreign assets, reserves, 
deposits, discount rates, clearings, prices, etc., as well as 
summaries and analyses of the balance sheets of the Central 
Banks in about 40 countries. The currency systems in force 
in each country and the recent changes which have taken place 
therein are explained in the notes contained in Vol. Il. The 
publication also contains brief notes on the manner in which 
all important existing index numbers of wholesale prices have 
been calculated. 


MEMORANDUM ON BALANCE OF 
PAYMENTS AND FOREIGN TRADE 
BALANCES, 1910-1924. 


Vol. I. Balance of Payments and Summary Trade Tables. 
4/- net. 


This Memorandum on Balance of Payments and Foreign Trade 
Balances is issued in continuation of the volumes published last 
year under the same title. Thanks to the co-operation of the 
various Governments estimates of the balance of payments ot 
19 countries are included, 


MONTHLY BULLETIN OF STATISTICS. 


Being a calculation of statistics from financial 
and other defined sources. 

Single Nos., 1/6. Annual Subscription, 18/- (post free). 

This periodical provides business men with just the information 

necessary to enable them to keep track of exchange fluctuations 

and market possibilities in the various countries of the world. 




















Please send for catalogue, post free. 


CONSTABLE & COMPANY LTD. 
init 10-12 Orange Street W.C.2. nnn 
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is firm in sympathy with wheat, and on Continental buying of old 
Plate crop for early shipment. Further business in new crop fo1 
January-February loading has been done at 417 12s 6d and 
£17 158, and new Calcutta to London has been done at #19 10S, 
April-May. Latvian linseed at Hull has changed hands at £17, 
aud North Russian is offering at £17 10s spot. Black Egyptian 
cottonseed is lower at £9 15s for afloat, a slight premium being 
asked for shipment. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The market for actual sugar developed a weaker tone 
Owing to ample supplies available and a generally slow trade demand, 
British makes being reduced by 6d to od per cwt, both spot and ‘or- 
ward, at which a better trade resulted. Messrs Tate and Lyle’s cubes 
quoted 31s 6d to 32s 6d ; crushed, 29s 6d ; coffee crystals, 32s 3d; nibs, 
32s 3d; granulated, stoved, 30s 43d; fine, also coarse grain. 28s 1o4d ; 
No. 1, 28s 74d; No. 2, also London and T.L., 28s 44d; month 
forward, 28s 3d; fanuary delivery, 28s 3d; February-March, 
28s 6d; mineral water sugar, spot, 28s 9d; icing, 1 cwt cases 
and drums, 34s 6d; ditto bags. 35s; pulverised, 31s 3d ; caster, finest, 
32s 73d ; ditto A, 32s 14d ; B, 30s 6d; yellowcrystals, 25s 44d. English- 
grown granulated, Cantley, 27s 9d, ex wharf, London; Ely, 27s 6d 
ex works; Anglo-Scottish, 28s, ex Kidderminster; and 27s gd, ex 
Colwick. Mr Guma estimates the next Cuban crop at 5,373,714 tons, 
against the last crop of 5,125,070 tons. Foreign kicds dull, and 
tendency of prices in buyers’ favour. American granulated, spot, 
quoted 27s; December shipment, 14s 9d,c.i.f., London. Mauritius 
crystals, spot, 25s 9d to 26s 3d; Dutch “J” ditto, 27s; January 
March, 14s 9d; April-August, 15s, f.o.b., Amsterdam. Czecho 
granulated, December, 14s 3d; January-March, 14s 9d; April- 
August, 15s, f.o.b., Hamburg. White Java, May-June, London, 15s, 
c.f.andi. Of raw refining sorts, Cuban, basis 96 per cent. Decem- 
ber-January, 11s, c.f. and i., U.K. White terminal market fairly 
active, but irregular and easier on larger estimate of the Cuban crop. 
December sold, 13s 63d to 13s 84d and 13s 74d; March, 13s 104d to 
148s 3d; May, 14s 33d to 14s 6d; August, 14s 93d to 15s 13d and 15s 
per cwt. z 

COFFEE.—Market remained fully steady on the spot for all the 
bett-r home trade qualities, but common kinds moved off rather 
quietly. Kenya, common to good boid, sold, 107s 6d to 131s 6d; pea- 
berry, 106s to 141s 6d; Kilimanjaro, fine coloury, 131s 6d to 137s 6d; 
peaberry, 116s to 132s; Arusha, good to fine coloury, 123s to 133s; 
Tanganyika, fair bold, r19s ; Nyassaland, fine coloury, 126s to 131s 6d; 
peaberry, 136s; Costa Rica, fair greenish, 148s 6d to 149s 6d; old crop, 
fair bold, 138s 6d per cwt. 

COCOA.—Spot parcels in limited request, but previous rates were 
generally maintained. Accra. for shipment, December-February, 
also January-March, sold, 36s 6d; Lagos, Lbecember-February, sellers, 
248, fo b. terms; Trinidad, December-February, 58s; Bahia, ditto, 
44s; Guayaquil, Epoca, 68; Caraquez, 65s per cwt, c. and f. terms. 
Cocoa butter, C.F.R., spot, 1s 33d; prime English, 1s 34d per Jb 

TEA.—Indian auctions this week comprised 53,827 packages, which 
encountered a good demand, and all descriptions up to 1s 9d per Ib 
realised firm rates. while commonest kinds were occasionally the turn 
dearer. Fine to finest sorts, however, displayed some irregularity, 
due to indifferent quality. Pekoe, sold, 1s 5$d to 1s 11d; broken 
orange pekoe, 1s 74d to 2s 8}d; finest to choice, 3s ofd to 3s 74d 
Ceylon offerings totalled 15,200 packages. Demand proved fairly 
active, and where quality was maintained previous rates were upheld. 
Pekoe, sold, ts 6d to 2s 2d ; broken orange pekoe, 1s 94d to 2s 5d 
per lb, in bond. China descriptions experienced a moierate sale, 
though prices were generally steady. Keemuns sold up to 2s 9d per 
lb for finest quality, with old seasons ditto ruling from 1s 14d to 1s 4d, 
while in limited supply. Finest Souchongs realised up to 3s 3d, while 
common Monings rule at 7d to 83d perlb. 5,500 packages of Java 
and Sumatra met a strong demand at jd to $d per lb advance. Pekoe, 
sold, 1s 4}d tors 84d; broken pekoe, gfd to 2s 2}d; orange pekoe, 
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1s 6d to 1s 8d; broken orange pekoe, 1s 4}d to 1s ro?d; pekoe | 


souchong, ts 4d to 1s 63d per lb, in bond. 

RICE in quiet request, but held for fully steady prices 
two stars, spot, 16s; forward to March, 15s 6d, c.i.f., London. 
Brokens quiet. Spanish, spot, 24s 6d; oil dressed, 25s; December 
shipment, 22s 6dto 23s; Italian, spot, 22s to 22s 6d per cwt, as to 
quality. Rice bran: Burma, for shipment, January-March, £6 7s 6d, 
ex ship, London or Liverpool. per ton. Japanese peas steady. 
November-January, also January-February and February-March, 
33s 6d. Rangoon beans, hand-picked, for shipment, December, 12s 6d, 
fa.q.; December-January, rosgd. Madagascar butter beans steady 
Spot, 34s to 35s, as to quality ; October-December, 35s; November- 
January, sellers, 34s od, per cwt, c.i.f. terms 

SPICE.—Pepper quiet and easier. Black Singapore, spot, 1s 5d, 
f.a.q.; January-March, sold, 1s 5d and 1s 37d. Lampong, spot, 1s «d, 
f.a.q.; January-March, 1s 53d to 1s 42d; white Muntok, L.S., spot, 
1s 84d; January-March, 1s 84d and 1s 7$d. Tellicherry, spot, 1s 6d; 
Aleppy, ditto, 1s 5$d per Ib. Tellicherry, January-March, 155s; Aleppy, 


Rangoon, 


ditto, 150s percwt. Pimento, spot, 8d per lb; ditto, December-January, | 


| RUBBER. 


72s 6d per cwt,c.i.f., London. Cloves quiet. Zanzibar, January- 
March, quoted 114d per lb. Tapioca quietly steady. Fair Singapore 
flake, to Havre, quoted 20s 6d. Sago flour quiet. ‘Sarawak, to U.K, 
January-March, sellers, 15s 3d. Desiccated cocoanut quiet. Spot, 
halves, 4os 6d; November-December, also December-January, 39s 


Ginger steady. Japan, spot, 87s 6d; West African, spot, 598; ship- 
ment, 57s cwt, C.1.f. 
FRUIT (Dried).—Currants quiet, but generally firm. Amalia, 


quoted 32s to 33s; Gulph, 355 to 4os; 
Patras, 34s to 36s; Vostizza, 42s to 52s. Sultanas_ barely 
steady. Smyrna, new crop, 65s to 90s; Australian, 68s; Cretan, 
66s. Figs coninue in fair request. Layers, new crop, boxes, 
80s to 92s 6d; Locoums, gos to 150s; genuine, 45s to 48s. Dates 


Pyrgos, 30S to 31s; 








4 






International Securities Trust 


OF AMERICA. 






Assets over Five Million Dollars. 







First 


SSSSSSSSSSR 


among American Investment Trusts 





NEW LIGHT ON 


OLD INSTITUTIONS 


As the Pioneer in Investment Trust 
Development in the United States, this 
Trust many queries — relating 
thereto. For this reason, a pamphlet has 
heen prepared entitled 


receives 


“Answers to Questions 

about an Investment Trust ” 
which summarizes a half century o 
British experience as applied by ar 
American investment trust. 


elaine 
SOOODS 


Send for Booklet LE-2. 


Price : y 
Per Unit of 1 Share 6} >. preferred and } Share Common | % 
$129, to yield about 6.50%. 0 


American Founders Trust 


Fiscal Agent 
First National Building 
Boston, Mass. 


50 Pine Street 
New York, N.Y. 





s% 
V9 99 BBO SSS PDO SS OSOOS SS SSS SOOO 99S 


steady. Hallowee, spot, 26s 6d; Siar, 14s 6d; Khadrowie, 18s 6d. 
Raisins quiet. Valencia, quarter boxes, 28s to 50s; half boxes, 28s to 
30s ; seedless, 31s to 36s. Evaporated fruits steady, and fine apricots 
very scarce. Californian apricots, standard new extra choice, 1253; 
fancy, 1358; Australian, 120s to 130s. Plums in steady demand. 
Oregon, size 30/40, quoted 72s; 40/50, 52s. Californian, 40/50, 
57s 6d; 6/70, 47s 6d; 80/90, 42s. Bosnian new crop, 60/70, 45s 
Pears, Californian, extra choice, 90s; fancy, 1o5s. Lake County, 
extra choice, 1053; fancy, 117s 6d. Apple rings, Californian, extra 
choice, 55s to 70s; Canadian, 63s 6d per cout. 


CANNED GOODS. 

CANNED FISH.—Market without new feature, with a quiet trade in 
force. Sardines firm. Portuguese }'s quoted 4s 9d to 5s per 
dozen tins. Salmon slow, but late rates were fully maintained. Red, 
tall, 1 lb, 63s to 64s; & Ib, pink, 38s to 39s; tall pink, 25s to 26s. 
Lobsters firm and supplies scarce. Halves quoted 160s to 165s, and 
t's, 95S to 100s. 

CANNED FRUIT move off quietly, with ample supplies available 
Californian Bartlett pears, standard, 13s 3d to 13s 6d; seconds, 
12s to 128s 6d; Oregon, choice, 15s; standard, 13s 3d; seconds, 
12s to 12s 3d; Canadian, standard, 11s 6d. Californian peaches. 
choice, 118; standard, 9s 6d; seconds, 8s 9d. Californian apricots, 
standard, 9s 3d; seconds, 8s. Loganberries, fancy, I1s to 12S, 
choice, 10s 3d per dozen tins. Pines quiet on spot, but firm tor 
shipment, with offers reservedly made. Italian tomatoes in good 
request at full rates. 

CANNED MEATS.—Without material alteration, and trade quiet 
apart from Danish lunch tongues, which sell steadily. Corned beef, 
South American, 6 Ib tins, quoted 34s; and New Zealand, 345 
Lunch tongues, Danish sixes, quoted 1163s; and 1 lb, 185; New Zea 
land ox, 6 lb, 125s per dozen tins. 

CONDENSED MILK.—The market for machine-skimmed remains 
very firm owing to sustained inquiries from Germany on Dutch 
markets. Machine-skimmed quoted 16s 3d to 16s 6d; full-cream 
Danish, 26s 6d; Dutch, 24s per case. . 

HONEY —New Zealand moves off readily, being supported DY 
Continental demand, but other descriptions remain quiet. 


Irregular, with dealings on a fair scale. Plantation standar sheet, 
spot, sold, 4s 74d to 4s 7}d, and 4s 6d; December, 45 “> 
48 54d; January, 4s 6d to 4s 44d; January-March, 4s 5}d to 45 320" 
April-June, 4s 2d to 4s ofd; Juiy-September, 3s 11d to 3s rod ; — 
December, 3s 9}d; January-December, 4s 1d to 3s 11d; ditto i 
3s per lb. To New York, ribbed smoked sheet, April-Decem , 
sold, 3s gd, c.i.f. terms. 


GENERAL. 
HEMP.—Manila dull and easier. J grade, January-Mar¢ h, sellers 


£43; K, ditto, £37; L, £37 10s; M, ditto, £33 10s. New Zealans 
H.P.F., November-January, {40 ros; fair, ditto, £36 105. 
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1 Tanganyika, November-January, sellers, 
No. 1 Kenya. ditto, £45 per ton. 
SHELLAC dull Fair, T.N. 

205s; March, 195s Ccwt. 
GAMBIER dull. October-November shipment, sellers, 41s per cwt. 


C.1.3 


£45 


spot, quoted 295s to 230s ; December, 


quiet. No. Ios: 


COPRA quietly steady. F.M.S. Straits, to Rotterdam, October- | 
December, sellers, £30 103; December-January, {30 7s 6d; Decem- 
ber-February, £39 78 6d; January-March, sold, {30 3s 9d. Dutch 


E.I., October-December. sellers, £30 5s 
Ceylon, December January, {31 Ios 
January-M arch, to Liverpool, sellers, f21 

MISCELLANEOUS.—Cocoanuts quoted 25s per roo. Coir yarn, 
Ceylon, {24 10s to £40; Cochin, f30to £54. Ceylon bristle, £16 
to {22 10s ; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 104d ; Java, 
3S 5d 

TALLOW.—Messrs Colchesters and Woolner write on December oth 


; January-March, £29 17s 6d. 
Palm kernels dull, and 
IOs per ton. 


as follows: The tallow market was easier during the week, and 
prices were unchanged to-day for inferior kinds, but good sorts 
declined 6d. Prices are falling in Australia, while freight from Sou h 
America is difficult to obtain. At auction to-day 1,406 casks tailow 
were offered, and 302 were sold. Quotations are:— Australian 
mutton: Fine, 48s 6d; good to fair, 47s 6d to 44s; dull to dark, ats 
to 398 6d; hard, 48s. Australian beef: Fine, 44s 6d; good to fair 
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438 to 41s ; dull to dark, 40s to 39s 6d; sweet, 45s 6d. Present 
shipment from Australasia: Good mixed, 43s 6d. Present ship- 
ment from South America, 43s. The market letter is unchanged. 
Town tallow, 39s 6d per cwt. Rough fat, per 8 lbs, 3d; melted stuff, 
30S per cwt. Quotations are:—Town, 39s 6d, net cash, naked, ex 


works. Country: Frail casks, 39s 6d; home melted, shipping casks, 
net, f.o.b., good coloured, 43s; fair to dull, 40s to 39s. Bone 
fat: white, none; pale, none; benzine, 36s; melted stutf, 35s 6d, 
f.o.b. 
METROPOLITAN CATTLE.—Dec. 10. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 
sd sd s d s d 
Beasts—Devons........ 7 4to7 8 Beasts—Heavy Bulls .. a ee 
Shorthorns ...cccccese 6 8 7 2 Canadian ...... ° 
Hereford. ...ccccccce 7 2 7 6 Sheep —Downs (clippe d) 10 “Otolo 
Scottish ae PD. SAGs da dnewdaewss 5 6 4 
WE ie carn Swdhicie dun oe ’ CONNIE o Siscccdencas we e 
Oe CWB kc kk sc c0ckx ta a GoeGt-F.. vcsccasces fearon rae ee 
{ Lamb—Downs ........ 10 4 ll 4 
LONDON POTATO MARKETS. — Dec. 10. 
Per Cwt. | Per Cwt. 
s d s ¢ s d s @ 
Lincoln—King Edwards 7 0to 8 O | Majestic ................ 5 O0to5 6 
British Queens ........ 5 0 5 6 | Blackland—King Edwards 5 6 6 6 
ee Wes... sos cewek 5 6 6 6 | ditto WeMG® dccccs 4 6 5 0 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 





LONDON, Fripay. DYE STUFFS, &¢.— s d sa 
COCOA—Duty.British grown, oe : — sere 60 0 62 6 
9s 4d, foreign, 14s cwt s d@aa@ Ma. a ite DEBI. sere 52 5 34 9 
Trinidad percwt 68 0 72 0 | Gini block eee new as 50 ns 52 
Grenada ecoceccccocce 540 66 0 : eee Penum 0 <0 6'0't0'0.0' = v : 
Ceylon, plantation ...... 85 0107 0 ae oa See akekes - £ 0 0 
DEEL  agcpcndeades 70 0 80 C «WOODS— 8 
Bah ON ee .. 53 0 55 0 BD . Sed canaxee per ton 18 0 
COFFEE—British grown, — Jamaica ........ a " 

Qs 4d, foreign, 14s cwt DDS ccccscccescocesce ° 
oo lia, _ ord gd. — : - : : a Dees soe: pants 3 : 

yo good to fine....... 1S : 4ogwood, Campeacny .. 
Costa Rica, ord. to mid. 120 0 145 0 eer 10 10 

Good to BOD sévaktsavaneee sae © Jamaica Daekrweecenles . 715 
Central American, gd. ord Red Sanders .....+.+.+.- 12 0 

OD’ co reasavesars 115 0138 O | Sapang Ceylon .......... 15 0 

WG'46 BOO «oo 6icasaaee 140 0 145 0 FLAX—spot—c.i.f. eu g£s 
Colombian, ordinary ... 115 0117 0 Ec cceveeGesesewan 72 0 #O 6 

Do gd. ord, to low mid..120 0 130 0 Pereee TED .occcsccsccen 70 0 O 0 

Do mid to fine ...... 135 0177 0 | Slanets U/A Medium.... 84 0 O 0 
CHEMICALB— *RUIT- s dad 
Acid, citric ........ perlb 1 43 0 O | Oranges, Denia & Val. 300 10 0 63 0 

PANG in anpstvesceneese 0 2s S < Do 366 10 0 26 9 

Oxalic, net. ttstseeeens 0 6 O 64 Do Oape...... boxes 0 0 6 0 

sart ric, English serene 1 04 0 0 Lemons, Naples... cases O 0 00 
on chaps : se eeeeccese 0 lla lo Do boxes 0 0 00 
Cream of Tartar— 0 Sicilian....boxes 8 0 20 0 

99% -100% ....perewt. 8 0 0 0 a So ee 
ali m lump LcaGcate per ton £10 10/0 11/0/0 Do Malaga ....cases 0 0 O 0 

Do gr yund eorcccceccce £11 10/0 12/0/0 Grapes, Lisbon. #4) boxe 1g 0 0 0 0 
Ammonia, carb, ...... ton 37 0 39 0 Almeria barrels 8 0 27 0 

Muriate, White. -ton 22 0 29 O Val One. . ......c. 6 6 9 0 

Sul hate [wadewawne ae 2 oe 2 lee 
eoeoe ump... pertes 0 9 6 Eeypti agen ee bags 00 00 

Powder Ree eene yor Ow: 17 0 18 0 Teaetianan pene boxes 00 00 
“Peat Pic : pe ae & > a 0 Newtown, Oregon boxes 13 6 16 0 

Bleaching powder,per ton 9/0/0 9/10/0 | HIDES—Wet salted— ; 
Borax, gran. ..cwt 2410 0 0 —, tte per lb : _ ; 6% 

lo ¢ s s 95 vest IAM wcccccccce 74 

= a =e ee ee 06 08 

alon : seceecce-perlb 4 2 4 4 EANNOR cscs cesses isee O- EO SS 
Iodine, dry ...... peroz 10 1 1 SEO Sencectvcccsen . ee © 
Nitrate of Soda ..per ton 13/0/0 13/5/0 ~ 1 aioe Cape.. : : . = 
coma ee oe ae Staghecws 0 7 0 128 

DO Poreign< <..cce.ss 0 74 0 8 Buffaloes, Singapore .... 0 4 O12 
‘ Sulphate ..... perton ll O 12 0 ene pevestumeenewas ‘ : : : te 
al-Acetos ...... periIb 110 2 O | Bake oc eceeeeeeeesereee 
Sal Ammoniac .. percwt 47 6 52 6 Market Hides, London— ; 7 
Boda Bicarb, .... per ton £9/0/0 10/10/0 Be-t hvy. ox & heifer... 0 823 0 94 
Crystals ......... perton 5/0/0 5/5/0 Do light = do -» O 63 0 73 
AURAL wcccccccccce 5/17/6 6/15/0 Bnd OF, HOGVY. .0c0000 - O 7 0 8; 
RR a Ja 14/2/6 16/10/C Do light .cscce oe O Ss O GF 
Sugar of lead, white ..ton 0/0/0 0/0/0 NCO 6 x0cicicaccavs 0 64 QO 6; 

Foreign white ........ 47 0 49 0 OO OD escccvccscees - O 53 O 63 
Bulphate Quinine— er ee 0 94 O1lld 

English Brands ....... 23 00 2nd dO ......seeeeee - O 8 010 

Foreign | do ...+.. 2.2 2 3] INDIA RUBBER—Ib— 

Sulphate Copper per ton24,10/0 25/10/0 Para, tine hard spot .... 4 53 0 0 
ae ae nom t ae ; 
Sul bu it Flour... ....000. 9/0/0 9/10/0 cannes ae oe 

PO EMO iw asscs nas .... 8/0/0 8/10/0 | cig. 2h al 
Vermillion, Chinese wperlb4 6 4 9 Bengal, good red violet to 

English ..... . 46 5 0 fine.. Litt eeeeeecee 6 6 7:0 
Oil Peppermint, H.G.H ..100 0 105 0 Mid. ord. vio. to good... 6 O 6 6 
COPRA ese ton, cl. i 3 eae Low to good ord. ..... » Bo CS 

Malahes’ ' Madras, dry leaf, ood . 30 40 

( oma ov.-Dee. .... 31 "7 6 Do low toor), ... ee oe 

l¢ eae elnae ; / 40 

FMS Singapore Pica 3c 10 O " gear ga 7 Bd. 3 0 4 0 

DM Seraite ....0c0sc0es 29 10 0 eeengr yr 
COCHINEAL...... ee we 2 & 3 

tUGs— sd 8s da ws Was suneeueenen . 

Aloes, fine E.I.....perewtl30 0 i50 0 Manila, Jan.Mar. “J” 

Cape, ‘ood to fine.... 41 0 42 6 at teeeeeee + 43 0 
Balsam Peru ...... per lb 6 9 7 0 N.Z, ——_ point, alr, 401 
CRW Se en 20 3233 Jan.-Mar,......006 secce 0 
Camphor— JUTE-— 

Japan, refined ........ 2 8 2 9 Native first marks, Dec.-Jan. 59/0/0 
Cardamoms, C eylon .... 6 0 8 3 LEATHER - per lb— s dsd 
Cantharides, ,China, per ib 40 00 Sole Bends 6/9 lb....... 14 2 0 
Castor-c:l .... .ewt 8 0 95 0 Do Goldy .cc0. Ts 2 06 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Td. “Godge jy.cccses 2 4h 2-8 

Olbanum, drops, fair to Te Gea ecsces 2 GF FG 

SOM setavcse o<veasd 86 0105 0 Do dol7lbandup.. 1 6 2 6 
Tpecacuanha ...........- 12 0 i2 6 Bark Tanned Sole 23 29 
MUM edt ee et 2060 66 Shculders fm US Hides 010 O11 
Musk pod,China ......02 73 0 73 6 Do Eng.or WS do 10 1 8 
Oil, Cassia .. Ser 9 9 6 Bellies from DS do 0 74 O 8 

Aniseed.. ......... 3 3 4 Do Eng. or WS do O 8 1 is 

Peppermint, Wayne Dressing Hides ....... rs £9 

RN 8 2 ue 70 0 75 O Ro. Fing. Calf, 20/30 ib.. $6 5 0 
Rhubarb,China. frtcfin 3 0 3 3 Aust: Maes <.060050 ive BO E26 
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METALS—B. Copper £ os £38 SUGAR—per cwt, duty, lls 8d, 
Best selected........ 6315 65 0 per cent. polarisation s d s d 
Sheets (strong)...... 30 0 6 0 B.W.L, muscovado ...... nom 
Star-dard............ 59/5/0  £9/7/6 Crystallised .......... 22 0 2% 3 
Lead Eng. Pig per ton 35/15/0 0 - Java, white ...... spot 26 3 00 
Soft Foreign ....... 34/5/0 34 [-FINED—Lon< os 
Beet CAND | -+02-0- 3115/9 37/00 | yh ow Gepuade ike 25 48 0 0 
Tin—English ingote .. 282/150 283/15/0 Cubes 31 6 32 6 
=p JUDES .ccccccccececces 2 > 6 
Do do bare ....283/15/0 284/15/C Crushed 29 6 ¢ 0 
Standard cash......283/10/0 283/15,0 Granulated............ 28 44 28 10% 
OILS— Fish, per ton— £s £ 8 Crystals, No. 3 2 3 0 0 
Se . 38 0 00 Castor ee es . 30 6 32 7 
MU Wiccdousteeddees 4 
Linseed, p. ton net,naked 37 0 O 0 Pieces 23 3 26 9 
Peter eee eeerere 9 
Rape, refined ....cccere § 5110 090 
ROONEY ce ceticudccncace 4810 0 0 | SPICES—Pepper, lb— 
Cotton-seed, crude ...... 36 0 3710 Muntok, fair White .. 1 5; 0 0 
Edibie, refined .......... 440 0 0 Biack Singapore ..... ~t 2 Oe 
Coconut, crude ......... 48 0 00 White Siam .......... 1 54 0 0 
BEGNEO sr vivccsese “cece 66 0 52 0 | Pimento .... cscsscees - O 6 0 0 
BL. cwnthencins.-ennens 40 5 4010 | Cinnamon—lst sort 20 O48 
Lard, American ........ 70 0 78 O BEES cactecwuasaer 1li 00 
Petroleum—Oil, per 8lbs. 1/0 0/0 DO SEG 6. cccscces Meee le ae ee 
Water-White.......... 1/l 0/0 Cassia Lignea .......... Soe 086 
Oil Cakes, Linseed, Eng., Cloves—Zanzibar ...... 011 O11} 
ee ae S12/5/0 £12/10'0 | Penang.......cccccccce 22 24 
Oil Seeds—Linseed— £sa WMAGOGEOONS ..cccccese 1 5 1 § 
La Plata,p.ton Nov..Dec. 18 2 6 | Ginger—per cwt— 
Bombay, p.ton No..-Dec. 2110 0 Cochin, small rough ..105 0 O 0 
Calcutta, p.ton Nov-Dec. 21 0 0 J Do wormy .......... . ° : ° 
PORTLAND CEMENT—Best English mumee Scceteusatstaes : 
per ton delivered, London 58/0 63/6 “<n ord. to good. . 80 0 120 0 
Rapid hardening ‘Ferrocrete,” 10/ | \ Der ees  s seehass perib 4 5 4 8 
a we utmegs, 65°8 ...ccccce - 28 00 
per ton extra, 2 110's a 80’s 2 4 2 
“ Lightning" brand Aluminous Cement oS Oe Byes Seances . 7 7 
108/- to 113/6 per ton. Chillies—per cwt........ 45 9 97 6 
PROVISLONS— TALLOW-—per cwt. 
Butter. -per cwt.— s a@esa Good mutton ........ 47 0 OO 
Irish CTEAMELY .cccece - nom. BONE? Kae cedievdes acco 56°C 00 
OG THRUOET iccccccves nom. TAPIOCA— per lb— 
MUSIIGUBE .ccccccccces 158 29178 O EK. I. Flake, fair,spot.... 0 2 0 0 
BIOGCBUNRG 6c cccccccess 140 0 154 0 Medium Pear! ...... cwt 22 6 28 0 
SE? ac tGpviewwaekes 200 6 208 0 Seed s  ~wetecsas 15 6 27 0 
veg 146 0196 
Danish ssrssstsscciscls0 0.196 0 | TEA—Auty 344, British, 
Bacon, sngd.—Irish...... 120 3140 0 foreign, 4d per lb— 
SUIS con ccinncsssceus 125 0134 0 | Indian and Ceylon— 8s ded 
CROMDIEE < iscccccveeeee 120 0126 0 — motets eeneee -» 153 2 2 
American...........+.. 120 0 122 0 BEOKER PEROS 220000 1 52 3 4 
Hams—Irish .........00. nom Orange Peroe ........ 1 7 2 6 
CN ac betacccce 120 0134 0 Broken Orange ....... - 1 4 3 % 
re 120 0145 0 Pekoe Souchong ...... 1 4 1 6 
Lard —Irish ee xe 94 0 = ; TIMBER —ex. yd— £easd 
American boxes..56lbs 76 0 78 dish u/ 
POPE — HOF 6 IDG 6600s ceca 70 8 8 _ ea ™ “xt ee “o ; : 
Beef—Frozen ..per8lbs 35 4 4 8 Do a An : 
is ; Ee os «29 6 8 
Scotch . te tesssees seen 6 4 a 4 Can’dn Spruce, Dis. ,, 1710 0 
Cheese—cwt—Canadian. .106 0114 0 Pitchpine ..... ..-perload 9 0 0 
New Zealand .......... a Rid WeGIa... .<c0ce per std. 32 0 0 
Eng. Cheddars ........ 125 0145 0 aie per load 20 0 0 
2 125 0145 9 Honduras Mahg. lous,c.ft. O11 6 
Dutch .......scscereee 70 0118 0 African zs @66 
Eggs, per 120—English .. = = 6 American Oak Boards |, 0 6 0 
> Do Ash » O06 9 
JOU e— D8— s English Oak Planks » O07 0 
London standardexmil 50 0 O 0 Do Ash 066 
RICE —per ewt, c.i.f.— ss 
Rangoon, No. 2........ mw 6 6 OD TOBACCO— 
MUGNOU EB) 6.0<6.ccusciess 133 00 Duty 8/2—10/44 per lb, Empire 
ROSIN—per ton— _. §rowths, 6/14 per lb. 
Americans... <.6s00 30/0/0 34/10/90 | Virginia leafi— sdisd 
Wii os ncus 29/10/0 0/0/0 Common to fine........ i ie oe 
oa - : ; is eae 20 26 
SAGO —Pearl, per cwt.... 25 0 27 0 Kentucky leaf— 
SHELLAC—per ewt— sds4d Common to fine....... as BS 8s 
Orange, tirst marks....300 0 325 0 BOP hcccccesteccs cane 29 
Second, fair to fine ....27C 0 290 90 CON andchewcnaudeenes ae 2 ee 
Et REE oa cancenweess 210 O 230 0 Borneo and Sumatra .... 10 7 0 
Garnet, Lac. AC ........ 215 0220 O PND Bencvécaeensen 06 26 
Button—Pure ..........200 0 0 O | Seedleaf ...........0s0. a 21S +8 
Blocky (TN) ......- er ee ee ee er ee 16 6 @ 
SILK—per lb— CET sc céucsunekeneseus 019 16 
China—Blue Elephant... 18 0 O 0 Wiaet TRGIOR. « «cscs cvecee ee I @ 
COROOE cccicccccecece own € BB O Cigars, duty 15/7 per 'b.. 2000 
ND << cccvcsesesees e-lvu O 12 0 Cigarettes, duty 12s 7d per lb. 
a led.....sorrereee 0 OD oO Oo | TURPENTINE, pews.. 67 6 0 0 
Itulian—Raw, fr. Milan.. 28 0 29 6 | WOOL—per ib— d 
SHELLS— M.-9.-P., per cwt— English, Southdown, washed.. 25 
Manila, bold......... --. £6/0/0 9/5/0 i Lincoln hog ae io ae 
Macassar ......-6. --- 8/10/6 1:/5/0 | Queensland, sed. super cmbg... 52 
TN cs cccscsee «eeees 6/0/0 13/5/0 | N.S.W. greasy, super a oe 
W, Austral'am .......... 7/0/0 12/10/0 | N.Z., grsv., haif-bred, 5056 .... 19! 
Bombay .. ccoscecceeees S/0/0  8/5/0 Crossbred W-44.... 15 




















An Issue will 


WEDNESDAY, 


£1,000,000 7% 


TRUSTEES: THE 


HELBERT 


Capital Fully Paid: Frs. 50,000,000. 


Head Office: - 


Paris. 
>RAZIL: Rio de Janeiro, Sao 
Santos, Campinas. 




















Paulo, Sao 














EMILE FRANCQUI, Chairman, Minister of State 
Société Générale de Belgique. 

F. H. BALZAROTTI, Vice-Chairman, Chairman of the Credito Italiano. 

CAHEN-FUZIER, Director, Joint General Manager of the Banque de 
rUnion Parisienne. 

FERNAND CARLIER, Director, Civil Engineer 

BARON CARTON DE WIART, Director, Manager of the 
Générale de Belgique. 

CHEVALIER DE WOUTERS @’OPLINTER, Director, Vice-Chairman 
of the Banque Belge pour !’Etranger. 

LEON ELSEN, Director, Director of the Banque d’Anvers 


, Vice-Governor of the 



































| 
| 
Société | 
! 
| 

















CAPITAL 
Reserves oi es nas 
Current and Deposit Accounts 
Bankers and Correspondents ... 





LIABILITIES. Frs. 

aes is soe 50,000,000.00 
27,000,000.00 | 
441,427,640.56 
251,807,371.97 




















5,000,000.00 


Carried forward 1,212,784.26 


oe 

Bills payable... gis 5 - : 27,781,035.26 

Interest and Dividends not claimed 53,815.96 | 

Depositors : pe 224,074,170.97 | 
Re-discount on Bills ... 1,262,709.27 

Dividends 

\ 

| 





Frs. 1,129,619,528.25 




















Frs. 
General Expenses oe 9,601,584.35 
Distribution of Profits: 
Dividend: Frs. 50 per Share 
Directors’ Remuneration 
To Reserve + 


Carried forward 











Frs. 5,000,000.00 
543,048.18 
1,000,000.00 
1,212,784.26 












































THE ECONOMIST. 


ss 


of 


20-YEAR TRUST 


PRUDENTIAL ASSURANCE CO., 


WAGG & 


41, THREADNEEDLE STREET, F.C.2. 


ITALO-BELGIAN 


BANQUE ITALO-BELGE 


(Société Anonyme). 


Dr. PROFIT and LOSS ACCOUNT for the Year ended 30th June, 1925. 





(December 12, 1995 


PRELIMINARY NOTICE. 


TEXTILE TRADES CORPORATION, BERLIN 


be made 


DECEMBER | 16th, 


CERTIFICATES 


LTD 


on the terms of a Prospectus which will be obtainable 


from 


CoO., LTD. 





BANK 


Reserves: Frs. 27,000,000. 


ANTWERP. 


CHILI: Valparaiso. 
ARGENTINE: Buenos Aires. 
URUGUAY: Montevideo. 





Branches. 


Paulo 


Braz, 


BOARD OF DIRECTORS. 


EMM. JANSSEN, Director, Man: 
et Immobiliére. 

ALBERTO LODOLO, Director, 
Italiano 

CARLO ORSIT, Director, Managing Director of the Credito Italiano. 

ALFREDO PARENTI, Director of Companies 

HECTOR CARLIER, Managing Director 

FELIX DELABORDE, Director-Manager 

EUGENE TERROIR, Director-Manager. 

LONDON OFFICE: 100 OLD BROAD STREET, 

Manager: CHARLES DELBEKE 


cing Director of the Mutuelle Mobiliére 


Managing Director of ¢t Credito 


LONDON, E.C.2. 


BALANCE SHEET at 30th JUNE, 1925. 


ASSETS irs 
Premises : ; ee oh 18,746,228.13 
Furniture and Fittings . 1.09 
Cash in hand and with Banks : 165,306,808.94 


Bills Receivable 
Securities : 
Government Stock and Treasury 
Bonds re . Frs. 11,062,679.21 
Shares and Bonds 1,141,169.65 
Current Accounts: - —_— 
Bankers and Correspondents ; 
Clients, guaranteed and not guaranteed 
Securities deposited 
Securities deposited as collaterals 


12,203,848.85 
134,124,968.79 
216,352,235.5" 
198,975,546.75 
125,098,624.22 


© 


Frs. 1,129,619,528.25 


nen 


eee _ = 


Brought forward from the Business Year 1923/24 ... 1, 
Interest, Exchange, Commissions, ete. ... nea one 15, 











Fra, 17,357,416.79_ 






re i ea ee 


December 12, 1925.} THE ECONOMIST. 












PRELIMINARY NOTICE 


WESTERN VISCOSE SILK MILLS 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


Artificial Silk Manufacturers. 


CAPITAL: 
300,000 Ten per cent. Preference Shares of 











£1 each =- - - ° - . £300,000 
1,000,000 Deferred Shares of 2/- each - - 100,000 
£400,000 





Directors: 
SIR DRUMMOND DRUMMOND FRASER, K.B.E., Grand Hotel, Eastbourne, Director 
of Trafford Park Estates, Ltd., Chairman. 
SIR MAX MUSPRATT, Bart., Fulwood Park, Liverpool, Chairman of the United Alkali 
Co., Ltd. (late Chairman of the Association of British Chemical Manufacturers). 
LT.-COLONEL REGINALD LEWIS NORRINGTON, C.M.G., The Red House, Yelverton, 
Director of Chas. Norrington & Co., Ltd., Plymouth. 
EDWARD BERTRAM SPAFFORD, Rochester Terrace, Buxton, Cotton Manufacturer. 
HARVEY THEW WILLMER, The White House, Caldy, Cheshire, Cotton Broker, of 
Messrs. Willmer, Heape & Co., Liverpool. 















Bankers: 


NATIONAL PROVINCIAL BANK LIMITED, Head Office and Branches. 
Brokers: 
CREWS & CO., 30, Throgmorton Street, London, E.C.2, and Stock Exchange. 
CHARLTON, ILLINGWORTH & CO., 18, Exchange Street, Manchester, and Stock 


Exchange. 


H. C. WOODCOCK & CO., 39, Nicholas Street, Bristol, and Stock Exchange. 
















Solicitors: 
oe {MAYO, ELDER & CO., 10, Drapers’ Gardens, London, E.C.2. 

or te © 0mMPANY \ 17 AUDREY, OSBORNE & MELLOR, 30, St. Ann Street, Manchester. 
For the Vendorr-—WANSBROUGHS, ROBINSON, TAYLER & TAYLOR, Broad Street, 
Bristol. 
Auditors: 
C. HEWETSON NELSON, ROBSON & CO., 43, Castle Street, Liverpool. 


Secretary and Registered Office: 
C. J. SMITH, Barton Hill Works, Bristol. 












Particulars will be published in the Press on Sunday and Monday next of an 


ISSUE OF 


300,000 10 per cent. Preference Shares of £1 each 


at par, and 1,000,000 Deferred Shares of 2/- each 
at par. 






















Prospectuses are available at the Company’s Registered Office; at the Bankers, Brokers and 
Solicitors, and at 


THE EQUITABLE SECURITIES COMPANY LTD. 


GRESHAM HOUSE, OLD BROAD STREET, E.C.2. 

























Hanks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed Ey the Australian Government). 





Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 
3,380 Savings Bank Branches and Agencies at Post 


Governor. | 
{ 
} 





Offices in Australia. At 30th June, 1925 
Savings Bank Balances £42.313.086 | 
General Bank Balances 40.438.906 
Note Issue arena 53.890.227 
Other Items 5.141.426 

£ 141.783.645 | 


London Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMITH, Acting Manager. | 
Also at Australia He use, Strand, Wc. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPITaL ons = +. $50,000,000 
Isecep asp FULLY Pam Up ... a a 
| STERLING eos ~. £4,500, 
Qrsrnve FUNDS} oi ver .. $26,500,000 
Busrnvs Liasiity or PROPRIBTORS... $20,000,000 
Head Office—Hono Kona. 
COURT OF DIRECTORS’: 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. 8. BELL Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMERB. 
Hon. Mr. P H T. G. WEALL. 
HOLYOAK. 


CHIEF MANAGERS 
A. H. BARLOW. 
BRasCHES a8® AGENOCTBS: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 


ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Gaiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 


Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungel 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTER IN LONDON: 
Sir Charlies Addis, C A. Campbell. 
K.C.M G., Chairman. Si: George Macdonogh, 
Hon. Ceci] Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale A M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D.C. 
Rub-Manager, E. 
Accountant 
GRACECHURCH 


Jones. 

W. Towrend. 

A. Moncur 

STREET, LONDON, E.C.3. 


- 


NATIONAL BANK __ 


OF NEW ZEALAND, LIMITED. _ | 
Heap Orrice—8 MOORGATE, E.O.2. 


£4,147.697 


| 

| Authorised & Subscribed Capital £6,000,000 = | 
Paid Up Capital £2,000 Wuu—————_—s- ‘| 
Reserve Fund & Un- 

| divided Profits 2.147,697 = 

{ 


a 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4% per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand 

ARTHUR WILLIS, Manager 


THVUOUUD)CULUVCCTTUUCOPEOPOUDEUTUTUTTH ETT 


F 


VOCE 


THE BANK OF AUSTRALASIA 


(Incorpurated by Royai Charter, 1835) 
Head Office 4 THREADNEEDLE 8T., E.O.2. 





West End Office: 17 Northumberland Av., W.C.2. 
Paid-ap Capital ... a“ _ .. &4,000,000 
Reserve Fund ins = .. &3,700,008 
Reserve Liability of “Proprietors 

Under the Charter 24,000,006 
Letters of Credit and Drefte are issued and 
banking business of every description is trans 
acted through the sumerous branches of the 
bank throughout Avstralis and New Zealand 
Deposits "or Bred pertods rereived 














BANK OF NEW SOUTH WALES: 
Established 1817. | 
Lonpon OFrrice—29, Threadneedle-street, E.C.2. 
Paid-up  Caprital........cccccee seve £6 .000 000 
Reserve Fund 4,400,000 
Reserve Liability of. Proprietors aieniaiivibies 6,000,000 | 
£16,400,000 | 


Agvrevate Assets to 30th Sept., 1924, 
£74,048.578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydnev, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may he known on applica- 
tion: and conducts every description of Australasian 

Banking Business. 

J. 8S. CAMPBELL, Manager. 


THE ECONOMIST. 








BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


Capital Subscribed and paid up 


Pour per cent. Guaranteed Stock i 


‘*A’’ Preference Shares issued to New Zealand Government 


‘*B’’ Preference Shares 
Ordinary Shares “ae cea ie 


Reserve Fund and Undivided Profits 


London Office: 
Issues Drafts and Letters of 


Do. eee 1,375,000 


Ty 


1925 _ 





{December 12 


-. £6,154,988 


eee £ 529. 988 
500,000 


3,750,000 


ee 


£6, 154, 988 
eee eee eee eee 3,088,299 


& 9,243,287 





1 QUEEN VICTORIA STREET, E.C.4. 
Credit, makes Telegraphic Transfers, 


Negotiates and Collects Bills of Exchange. 





TRA 


= Head Office: 
LONDON, E.C.3. 





TRUSTEE _ DEPAR RTME NT. 

This Bank is prepared, in 
approved cases, to act as 
Kxecutor and Trustee of 


Lek eT PN Oe PP A we. 
? 
4 \ 


Wiils, Trustee of Setile- : 

- 5 
ments, Trustee of Debenture gl 
Stock Issues, &c. Copies = 
of the regulations can be =! |} 


obtained from any of the 


Branches. 


Over 1,650 Offices in England 
and Wales, and several in Iadia, 
Burmah and Egypt. 


FM as DN RE RA I 


SUIS UUUCh Gags g yyy cys j 
S22 Lidia) i 
i SORE A 


1 (80th June, 1925.) 

{=> pEposiTs, &. £338,371,355 
f.— ADVANCES, &e. £176,688,694 
: V)POEPERPELDRPRALAL ERED ERD DTS 


CREDIT SUISSE 


Established 1856. 
Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 








Basle, Berne, 


Prauenfeld, Geneva, Glaris, 
Kreuzlingen, 


Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 
General Banking Business. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


Chilian Dollars. 
Paid-up Capital oon +.» 100,000,000 
Reserve Fund 


-»» 58,000,000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 
,000,000 = 13,333,333 

Head Offices : Santiago and Valparaiso. 

Branches in all parts of Chile. 

The London Agency transacts every elass 
ef Banking Business with Chile. Current 
acccunts 3}so cpened and en received. 


A —— ——ene 


THE DORPAT BAN 





ROBERT MILL, Manager. 





£6,154,988 





So ee 
A a a 


<cnneRERRnene 
DOBPAT AND REVAL, 
ESTHONIA 


and Branches. 
Established 1868. 
General Banking Business, Bills and 
Documents collected all over Esthonig 


and Russia. 
Special Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 











CHILIAN GOVERNMENT 


44% LOAN OF 1885 
Notice is hereby ven that the COUPON 
due Ist January, 1926, on the Bonds of | 
the above Loan will be PAID on or after || 


the Ist proximo at the Ofices of the Midland || 
Bank Limited, Threadneedle street, London, 


E.C.2. Coupons must be left three clear d ays 
for examination. 


INTERNATIONAL LOAN OF 


The operation for the Sinking Fund has | 
been on this occasion by purchase of the | 
Bonds in the open market to the extent of || 
£14,800, the contract for the Loan providing | 
for the purchase instead of a drawing when || 
the price is below par 1} 

London, 9th December, 1925. 1} 

CHILIAN SIX PER CENT. {| 


1892. | 


Notice is hereby given that the COUPON | 
| 


due in London Ast January, 1926, on the 
Bonds of the above Loan an‘! | 
amounting to £ 1. 920 drawn in Ps ondon in |} 


September last will be 
the 1st_proximo at the Offices of the Midland 
Bank Limited, Threadneedle street, London, || 
E.C.2. 

Coupons must be left three clear days for || 
examination. 


PAID on and after | 


London, 9th December, 1925. 1 
i 

CHILIAN GOVERNMENT 
44% LOAN OF 1893. || 
Notice is hereby given that the COUPON || 
due Ist January, 1926, on the Bonds of the || 
above Loan will be PAID on and after the | 
Ist proximo at the Offices of the Midland | 
Bank Limited, Threadneedle street, London, || 
c.3. Coupons must be left three clear days | 
for examination. 1} 
The operation for the Sinking Fund _ has || 
been on this occasion by pure has e of Bonds || 
in the open market to the « f £17,800, | 
the contract for the Loan anaehtiaa for the | 
purchase instead of a drawing when the | 
price is below par. | 
London, 9th December, 1925. 





INTERNATIONAL PAPER COMPANY 

The Board of Directors have DECLARED a 
regular Quarterly DIVIDEND of one and three- 
quarters per cent. (12%) on the Cumulative 


7% Preferred Stock of this Company, and a 
regular pore Dividend of one and one- 
half per cent. (14%) on the Cumulative 6° 
Preferred Stock of this Company, for the 
current Quarter, payable January 15th, 1926, 
to holders of record at the close of business 
January 2nd, 1926. Cheques will be mailed. 
Transfer books will not close. 

OWEN SHEPHERD, 

New York. } 


November 


Treasurer. 


25th, 1925. | 














London: Printed f ca the ; Senediaiens by G. E. 
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